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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 
Name and Rate. Payable. Close. 
Ala Gt Southern, 3% s.... Dec. 26 Nov. 26 


Ala Gt Southern pf, 3% s. Feb. 16 Jan. 16 


Canadian Pacific, 2% q... Dec. 31 Dec. 1 
Chestnut Hill, 75c q...... Dec. 1 Nov. 20 
Catcano & N WW, 3. B...20- Dec. 31 Dec. i 
Chicago & N W pf, 3% s. Dec. 31 Dec. i 
C, St P, M&O pf, 5 a.... Dec. 31 Dec. 1 
Cleve & Pitts reg. gtd, 

Dee Wie) as Gee suet eee Dec. 1 Nov. 10 
Cleve & Pitts sp gtd, 50c q Dec. 1 Nov. 10 
Del & Hudson, 2% q...... Dec. 20 Nov. 28 
Illinois Central, 1% q..... Dec. l Nov. 7 
Mobile & Birm, 2 s....... Jan. 2 Dec. 1 
N Y, Chi & St L com and 

Ee er ee Jan. 2 Nov. 15 


Norfolk & Western, 1% q. Dec. 19 Nov. 29 
Norfolk & Western, 1 ex.. Dec. 19 Nov. 29 


N O, T & Mex, 1% q...... Dec. 1 Nov. 20 
Phila, Ger & Norr, 3 q... Dec. 1 Nov. 20 
Piedmont & North, 1 q.... Dec. 15 Nov. 15 
Pitts, Y & A pf, 1% q.... Dec. 1 Nov. 2 
P, B&LE pf, $1.50...... Dec. 1 Nov. 15 
Southern Pacific, l% q.... Jan 2 *Nov. 28 


Union Pacific, 2% a...... Jan. 2 Dec. 1 


Tractions and Utilities 


Am Power & L, 25c q..... Dec. l 
Am Power & L, 1-50 stk.. Dec. 1 
Brooklyn City RR, 20c q.. Dec. 1 
Brooklyn City RR, 5c ex.. Dec. 1 
Brooklyn Edison, 2 q..... Dec. 1 Nov. 14 
CAR BéGh we 1% @.... Dee 1 
l 
1 
1 


C Ind Pr 7% pf, 1% q.... Dec. Nov. 20 
C Miss V El Pr pf, 1% q.. Dec. *Nov. 15 
Clev El Ill 6% pf, 1% q... Dec. Nov. 15 
Consol Gas (N Y), $1.25 q. Dec. 15 Nov. 11 
Federal L & Fuel, $1 q... Jan. 2 Dec. 15 
Federal L & Fuel, 75c ¢... Jan. 2 Dec. 15 
Federal L & Fuel pf, l% q Dec. 1 *Nov. 15 
Ga Ry & Power, 1 q...... Dec. 1 *Nov. 20 
Ga Ry & Power 8% pf, 2q. Jan. 1 *Dec. 20 
Ga Ry & Pwr 7% pf, 1% q Jan. 1 *Dec. 20 
Ga Ry & Pwr 2d pf, 1q... Dec. 1 *Nov. 20 
Gold & Stock Tel, l% q.. Jan. 2 Jan 2 
romeseGe Gem, 2 G..cccscces Dec. ee Ones 

Laclede Gas, 1 acc........ Dec. eee eo 

Mid W Ut pr lien, 1% q.. Dec. 15 Nov. 29 
Municipal Service, 40c ex.. Dec. 20 Dec. 1 
Nat Pr & Light, $1.50 q... Dec. 1 Nov. 18 
Neb Power pf, 1% q...... Dec. 1 Nov. 15 
Se Gee ee Bi an Cara we Dec. 1 Nov. 15 
Nor Texas Elec, 2 q...... Dec. 1 Nov. 20 
Phila El com and pf, 59c q Dee. 15 Nov. 17 
Portiand El Pr 2d pf, 1% q Dec. l Nov. 17 
> we 2 ae Be WE EM Su noes c Dec. 1 Nov. 15 

Miscellaneous 

"Ss sea  E Rgeceee eee Dec. 1 Nov. 19 
Am Metal pf, 1% q...... Dec. 1 Novy. 20 
Am Multigiaph, 40c q.... Dec. 1 Nov. 15 
Am Radiator, 50 stk...... Dec. 21 Dec. 15 
Am Ry Express, $1.50 q... Dec. 31 *Dec. 15 
Am Sugar Ref pf, 1% q... Jan. 2 Dec 1 





BARROW, WADE, GUTHRIE & CO. 
ACCOLNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 


Douglas M. Cruikshank 
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. Books 

Name and Rate. Payable. Close. 

Am Tob A and B, 3% q.. Dec. 1 Nov. 15 
Atlantic Steel, l%........ Dec. 31 Dec. 20 
Atlas Powder, $1 q....... Dec. 10 *Nov. 29 


Beech-Nut Packing, §0c ex Dec. 10 Dec. 1 
Bordon Co old com, 2 q... Dec. 


1 

Borden Farm Prod, $2 q.. Dec. 1 Nov. 15 
Brandram-Henderson, 1... Dec. 1 Nov. 10 
Brill (J G) Co, 1% q...... Dec. 1 Nov. 22 
Brown Shoe, $1 @......-+.> Dec. 1 Nov. 20 
Butte Cop & Zine, 50c.... Dec. 24 Dec ; 
Cal Petroleum, 45% c¢ q. . Dec. ] Nov wVJ 
Cal Petroleum pf, 1% q... Jan. 2 Dec. 20 
Campbell Soup pf, 1% q.. Dec. 1 Nov. lo 
Century Rib M pf, 1% q.. Dee. l Nov. 15 
Chi Flex Shaft pf, 1% q.. Dee. 1 Nov. 20 
Chile Copper, 62%c q.... Dec. 29 Dec. 3 
Cleveland Stone, l% q.... Dec. l Nov. 15 
Cleveland Stone, 1 ex..... Dec. 1 Nov. 15 
Cleveland Stone, 1% q.... Mar. 1 Feb. 15 
Cleveland Stone, lt q.... June 1 May 15 
Cleveland Stone, l' q.... Sept. 1 Aug. 15 
City I & F (Cleve), 2 q... Dec. 1 Nov. 15 
Coca-Cola, $1.75 q........ Dec. 30 Dec. 15 
Coca-Cola pf, 3% S&S... Dec. 30 Dec. 15 
Consol Cigar pf, 1% q.... Dee. 1 *Nov. 15 
Consol Coal pf, 1% q..... Dec. 1 Nov. 20 
Continental Can pf, 1% q. Jan. 2 *Dec. 20 
Continental Oi], 50c q.... Dee. 15 Nov. 14 
Cumberland P L, 3 q..... Dee. 15 Nov. 29 
cee ee Me inet ecews Dec. 1 Nov. 15 
Cushman & Sons, 75c q... Dee. 1 Nov. 15 
Cushman & Sons 7% pf, 

OR Sa ee ee Dec. 1 Nov. 15 
Cushman & Sons &* pf, 

a eee ee Pee ee Dec. 1 Nov. 1 
oo, fe 3 > ky Peer Dec. 20 *Dec. 


5 
6 
Decker (A) & Cohn, 50c.. Dec. 15 Dec. 5 
Decker(A) & Cohn pf,1%q Dec. 1 Nov. 20 
Det Brass & Malleable 


Ser Sk OO os ata eee a Dec. 10 Nov. 25 
Det Brass ©& Malleable 

ae Si Jan. 10 Dec. 25 
Diamond Match, 2 q...... Dec. 15 Nov. 29 
Dictog P Corp pf, 2 q..... Dec. i Nov. 21 
Dictog Corp pt, 2 @....... Dec. 1 Nov. 21 
Eastman Kodak, $1.25 q.. Jan. 2 Nov. 29 
Eastman Kodak, 75c ex... Jan. 2 Nov. 29 
Eastman Kodak, 1% q.... Jan. 2 Nov. 29 
ge er Dec. 1 Nov. 10 
SO Rs See Dec. 1 Nov. 10 
Fam Players-Lasky, $2 q.. Jan. 2 *Dec. 15 
Fed M & S pf, 1% q...... Dec. 15 Nov. 25 
Foundation Co, $1.50 q.... Dee. 15 mee. F 
Foundation Co pf, $1.75 q. Dee. 15 Dec 1 
Gen Asphalt pf, 1% q.... Dec. 1 *Nov. 14 
General Petroleum, 50c q. Dec. 15 Nov. 29 
General Motors, $1.25 q... Dec. 12 Nov. 17 
Gen Motors 7% pf, 1% q.. Feb. 2 Jan 5 
Gen Motors 6% deb, 1% q. Feb. 2 Jan. 5 
Gen Motors 6% pf, 1% q Feb. 2 Jan. 15 
Glen Alden Coal, $3.50 Dec. 20 Nov. 29 
Gt Northern Ore, $2...... Dec. 24 Dec. 
Greenficld Tap & D 6% pf. 

1 era ey re Jan. 2 Dec. 13 
Greenfield Tap & D 8% pf, 

> aiinks che wc kk Ak 0d ates Jan. 2 Dec. 13 
Guantanamo Sug pf, 2 a.. Jan. 2 *Dec. 18 
Harb-W Refrac, 1% q.... De ] Nov. 20 
Hartman Corp, $1 q...... Dec. 1 Nov. 17 
Hayes Wheel, 75ec q...... Dec. 15 Nov. 29 
Haves Wheel pf, 1%.q.... Dec. 15 Nov. 29 
Hecla Mining, 25¢ q... . Dee. 15 Nov. 15 
Higbee Co 2d pf, 2 q...... Dec. 21 Nov. 21 
Hollinger C GM, 1m..... Dee. 1 Nov. 15 
Hvydrox Corp pf, 1% q.... Dee. 1 Nov. 21 
imperial Oil, 75c q........ Dec. 1 Nov 5 
Inland Steel, 62%ec q..... Dec. 1 Nov. 14 
Int Harvester pf, 1% q.... Dec. 1 Nov. 10 
Int Shoe pf, 50c m........ Dec. 1 *Nov. 15 
Interstate T& S pf, 1% q.. Dec. | Nov. 20 
Iron Products, $1.50...... Dec. 1 *Nov. 15 
John-S-Sh Shoe, $1 q..... Nov. 30 Nov. 15 
Kuppen (B) & Co pf, 1% q Dec. 1 Nov. 24 
lL, of the W Mill, 8 aq...... Dec. 1 Nov. 22 
L of the W Mill pf, 1% q.. Dee. 1 Nov. 22 
Libby-Owens S G, 50c¢ q.. Dee. 1 Nov. 15 





DIVIDEND NOTICE 





AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
141st Dividend 

The regular quarterly dividend of Two 
Dollars and Twenty-Five Cents ($2.25) per 
share will be paid on Thursday, January 15. 
1925, to stockholders of record at the close of 

business on Saturday, December 20, 1924. 

H. BLAIR-SMITH, 


Treasurer 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 
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Books 
Name and Rate. Payable. Ciose. 
Libby-Owens S G pf, 1% q Dee. 1 Nov. 15 
Lig & Myers A and B, 3q Dec. 1 Nov. 17 
Lima Loco Works, 1 q.... Dec. 1 Nov. 15 
Ludlow Mfg Assoc, $2 q... Dec. 1 Nov. 6 
Ludlow Mfg Assoc, $2 ex.. Dec. 1 Nov. 6 
Manhattan Shirt, 75e q.... Dee. 1 Nov. 17 
May Dept Stores, $1.25 q.. Dec. 1 Nov. 15 
Manati Sugar, 1% q.....-. Dec. 1 Nov. 18 
Mengel Co pf, 1% Geweecece Dec. 1 Nov. 26 
Merrimack Mfg, 1% q.... Dec. 1 Oct. 27 
wet Paviaz Brick, 2 q.... Dec. l Nov. 15 
Met Paving srick, 2 ex... Dec. 15 Dec. i 
Miller Rubber pf, 2 q.... Dec. 1 Nov. 10 
Miller Rubber pf, 1 acc... Dec. 1 Nov. 10 
Munrsingwear, %& q........ Dec. 1 Nov. 15 
Mutual Ol, 1244C @..ceces Dec. 15 Nov. 15 
Nat Sugar Ref, 1 g....... Jan. 2 Dec. 8 
Nor Pipe Line, 3 8S........ Jan. 1 Dec. 8 
Ogilvie F Mills pf, 1% q.. Dec. 1 Nov. 20 
Ohio Con of Utah, OC..se- Dec. 2 *Nov. 14 
Old Dom I & Steel, 6...... Dec. l Nov. 15 
Omnibus Corp pf, $2...... Jan. 2 Dec. 20 
Onyx Hosiery pf, 1% q... Dec. 1 Nov. 17 
Packard M Car pf, 1% q.. Dec. 15 Nov. 29 
Phoenix Hos list pf, % q.. Dec. ] Nov. 17 
Pitts Steel pf, 1% q...... Dec. l Nov. 15 
Pure Oil, 37%c q.....2..- Dec. 1 Nov. 15 
Quaker Oats, 3 q.......-.--. Jan. 15 Dec. $31 
Quaker Oats pf, 1% q.... Feb. 20 Feb. 2 
Rem Type ist pf, 1% q... Jan. l Dec. 20 
Rem Type ist pf Ser 53, 

BE Mis cc ere cteveccoeses Jan. i Dec. 20 
Rem Type 2d pf, 2q...... Dec. 20 Dec. 13 
tem Type 2d pf, 2 acc.... Dec. 20 Dec. 13 
Savage Arms Ist pf, 1% q Jan. 2 Dec. 15 
Savage Arms 2d pf, 1% q. Feb. 16 Feb 2 
Shel! Union Oil, 25c q.... Dee. 31 Dec. 10 
Sherwin-Williams pf, 1% q Dec. 1 Nov. 15 
Simon (F) & Co pf, 1% q. Dec. 1 Nov. 19 
Southern Pipe Line, 2 q.. Dec. 1 Nov. 15 
Stand Oil of Ind, 62%cecq.. Dec. 15 Nov. 15 
Stand Oil (Ohio), 2% q... Jan. 1 Nov. 28 
Studebaker, $1 q......... Dec. 1 Nov. 10 
Studebaker pf, 1% q...... Dec. 1 Nov. 10 
Timken Roller B, 75ce q... Dee. 5 Nov. 18 
Timken Roller B, 25c ex.. Dec. 5 Nov. 18 
Timken-Det Axle pf, 1% q Dec. l Nov. 20 
Union Tank Car, 1% q.... Dec. 1 Nov. 10 
Union Tank Car pf, 1% q. Dec. 1 Nov. 190 


Un Cigar Stores, 50c q.... Dec. 31 Dec. 15 
Un Cigar Stores, 1% stk.. Dec. 31 Dec. 15 
Un Cigar Stores pf, 1% q.. Dec. 15 Dec. 


U SCIP @ Fy pf, 1 acc.. Dec. 15 Dec. 1 
Ce a ee. On on 5 oe hie Dec. 31 Dec. 6 
OU @ “eye, § OP. scscecce Dec. 31 Dec. 6 
U S Gypsum, 35 stk...... Dec. 31 Dec. 6 
U S Gypsum pf, 1% q..... Dec. 31 Dec. 6 
U S Realty & Imp, 2 q.... Dec. 15 Dec. 5 
U S Realty & Imp pf, 1% q Feb. 2 Dec. 9 
Univ Pipe & R pf, 1% q.. Dec. 2 *Nov. 17 
Valvoline Oil, 1% q...... Dec. 17 Dec. 12 
Vesta Battery pf, 1% aq... Dec. 1 Nov. 20 
Wamsutta Mills, 1% q.... Dee. 134 Nov. 11 


White (J G) & Co pf, 1% q Dec. 1 Nov. 15 
White (J G) Eng pf, 1% q Dec. 1 
White (J G) Manage pf, 


ak Mees ok 6b Mak de bo ese be Dec. 1 Nov. 15 
White Motor, $1 q........ Dec. 31 Dec. 20 
Wurlitzer (R) 8% pf, 2 q. Dec. 1 Nov. 20 

] Nov 7 


te OE OU eee Dec. 


* Holders of record: books do not close. 
+ Preferred stock. 


THE NECESSITY OF 
CREDIT INSURANCE 


q¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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FHE WEEE 


EXT to the last month of the year is closing with 

definite improvement in business, and with favor- 
able prospects. There is more confidence now and more 
disposition to increase commitments, with larger buying 
both to fill immediate needs and to make provision for 
future requirements. The change for the better, alike 
in sentiment and in actual transactions, is evident in 
all sections of the country, reports generally indicating 
a distinct gain in activity, and those from the West re- 
fleeting the special stimulus of the higher prices for 
agricultural staples. Except in a few instances, there 
has been no rapid expansion of operations; but the 
current movement is the more wholesome on this 
account, and the sound basie conditions are regarded 
as foreshadowing a continuance of the commercial re- 
covery along conservative lines. As demand enlarges, 
manufacturing capacity is being more fully utilized. 
outputs rising in various industries and employment of 
workers increasing, and producers are more inclined to 
ask higher prices than those ruling before the election. 
Such a phase has become prominent in iron and steel, 
copper, lumber, and other important commodities, 
different markets turning more strongly in sellers’ 
favor, and Dun’s list of wholesale quotations again 
shows some excess of advances. It is significant, more- 
over, that pressure of offerings has decreased and that 
the initiative in many dealings is now with the buyer. 
The holiday this week naturally tended to reduce the 
volume of business, but bank clearings outside of New 
York City are 9.6 per cent. larger than those of a year 
ago, and latest returns of ear loadings disclose the 
heaviest freight traffic on record for this season. 


It is significant of the stronger conditions which pre- 
vail in commodity markets that each week since the 
second week of July has shown an excess of advances 
in Duwn’s list of wholesale quotations. This week. 
probably because of the holiday, fewer changes occurred. 
but 32 of the 59 alterations were in an upward direction. 
A year ago, there were 16 more reductions than in- 
creases. Measured by Dun’s Index Number, prices 
were about one per cent. higher at the beginning of 
November, this year, than at the same time in 1923, 
and the December 1 figure is likely to show a widening 


of this difference. The eash price for wheat at New 
York early in the current week reached $1.80, and even 
a subsequent reaction left the quotation more than 50e. 
a bushel above that of a year ago. As wheat enters 
largely into general consumption, the higher price has 
a very considerable effect on the index number. 


The extraordinary movement in the stock market has 
continued, though there was no suecession of 2,000,000- 
share days this week, as in the recent past. Yet trading 
was again very active and diversified, and many new 
high price records for the year, and in some instances 
for a much longer period, were made. Speculative 
interest shifted from one group of stocks to another, 
and the manner in which profit-taking sales were 
absorbed showed that public buying was still on an 
extensive scale. <A significant financial feature of the 
week was the heavy oversubscription for the new $100,- 
000,000 French loan, with the bonds advancing to a 
premium over their issue price. In foreign exchange, 
the Egyptian political troubles caused some depression 
in sterling, but the net decline in rates was not large. 


A further gain in steel output this week had been 
expected, and current reports from Pittsburgh and 
nearby districts indicate that operations are about up 
to a 70 per cent. rate. Two weeks ago, the average was 
60 per cent. Demand from the railroads and from the 
building industry attracts special attention, the week’s 
fabricated steel awards being the largest of the year, 
and substantial orders are likewise coming from auto- 
mobile makers and from the agricultural implement 
trade. With the broadening of business, price tend- 
encies are in an upward direction, though no general 
inerease has yet occurred. The composite finished steel 
price compiled by The Iron Age has, however, advanced 
to the highest level touched since last August, while the 
composite pig iron price had also risen. 


Confidence is distinetly stronger in textile channels, 
and the markets are broadening moderately. Higher 
raw material prices and sustained costs of production 
make for increased prices on goods, but rapid advances 
are being discouraged and buyers are reluctant to 
operate at higher levels. It is significant, however, that 
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they are showing less resistance to paying the prices 
asked for supplies which are urgently needed. Filling- 
in orders received by wholesalers, at each recurring cold 
spell show that stocks of various kinds of merchandise 
are low. A prominent feature of the present textile 
situation is the rapid recovery in production, reports 
of gains in mill operations becoming more common. 


In view of the rapidity and extent of the recent move- 
ment, it does not seem surprising that the rise of hide 
prices has met with a check. Buyers were not disposed 
to meet the last advances named, and there was quite a 
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sharp break in the Argentine. Buoyant conditions, 
however, still prevail in domestic calfskins, with a good 
demand and depleted supplies in all sections. Reports 
from the leather trade indicate that the more satisfac- 
tory situation which developed after the election is 
maintained, with continued activity both in upper and 
bottom stock. The largest sole leather tanners are not 
disposed to contract ahead, apparently believing that 
the market will go higher. In some instances, sellers 
are so closely booked up on heavy leather that they have 
nothing to offer for immediate or nearby delivery. 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 


BOSTON.—Manufacturing conditions continue to im- 
prove, and the wholesale trade is making a relatively better 
showing than retail trade. Department store sales were a 
little slow during the first part of the current month, owing 
to the mild weather, but during the last ten days, there has 
been a pronounced improvement. Women’s apparel is mak- 
ing a better showing than men’s clothing, as compared 
with last year’s volume. 

Wool prices are advancing, as demand continues steady, 
and the market for worsted yarns is more active; advanced 
quotations would not be surprising, in view of the higher 
trends of raw materials. Overcoatings still have the chief 
call, but all lines of woolens are moving better, and mills 
are increasing their activities. The trade is looking for 
further price advances. Staple cotton goods are moving 
slower, and prices are slightly easier. Cotton yarns, how- 
ever, are strong and firm. Hides are tending upward, but 
there have been no great changes in leather prices, despite 
the declining stocks. Shoe manufacturers are active, and 
wholesalers are recording a bigger volume of sales than at 
any time during the year. 

Chemicals are slow, with the exception of industrial 
alcohol, for which, owing to the sudden cold snap, there was 
an enormous demand from the automobile trade, and prices 
jumped several cents a gallon. Dyestuffs are more active, 
and prices are firm. Tanning materials are steady. Demand 
for lumber is on the increase, but stocks are low. Orders 
for hardwood are coming in well from the automobile trade, 
but furniture dealers are slow in placing their requirements. 
Wood pulp is firm, paper is moving well, and some grades 
are advancing. 


NEWARK.—Retail distribution, due in some measure 
to the Thanksgiving holiday, has been good in nearly all 
lines, particularly in groceries, poultry and canned goods. 
Dry goods, notions, and wearing apparel also have shown 
some expansion in sales, and woolen goods are in better 
demand. 

The general improvement in a number of manufacturing 
lines to date is not very marked, but some expansion is 
noticeable. Manufacturers of advertising novelties and 
specialties are busy, and paint and varnish factories are 
well occupied. Building operations, for the most part 
residential, are still active for the season. Building material 
and lumber continue in good demand, with prices little 
changed. Bank deposits are large. Collections generally 
are fair to good. 

PATERSON.—tTrade conditions, subsequent to election, 


have shown a decided improvement. Many new enterprises 
have been undertaken in the various branches of the silk 


industry, and in other manufacturing lines. There has 
been an improvement in retail trade, due to the cooler 
weather. Building and allied trades continue active, and 
banks report business much better of late. 


PHILADELPHIA.—Reports from all trades are distinctly 
encouraging, as seasonable weather has brought increased 
orders, and sales for the year are now expected to be fully 
as large as they were in 1923. In many cases, cloaks and 
suits are being offered at markedly reduced prices, and im- 
mediate delivery business constitutes the bulk of manufac- 
turers’ orders. Millinery continues to move in good volume, 
many of the retailers running ahead of their usual sales 
figures at this time of the year. A continued increase in 
most branches of business is confidently anticipated from 
now on. 

The number of buildings erected here during the year 
is 20 per cent. below the total of 1923, with the exception 
of apartment houses and dwellings. Construction costs have 
declined approximately 10 per cent., due to the efficiency of 
labor, as mechanics and rough labor produced more work 
per hour than they did during the corresponding time a 
year ago. A big business is anticipated for this line of 
activity in 1925. Lumber demand is holding up well, mer- 
chants receiving many inquiries for carload lots. Interest 
in plumbing supplies has increased during the week, with 
prices generally firm. Paints are active, with future orders 
satisfactory and collections good. Quotations are growing 
quite firm, as prices of raw materials have strengthened 
considerably during the last two weeks. Manufacturers of 
leather belting and leather specialties find orders more fre- 
quent. During the last ten days, collections have been a 
little better. 


PITTSBURGH.—Lower temperatures have quickened 
demand for heavy wearing apparel, which had been moving 
slowly, owing to the mild weather. Stocks of both men’s and 
women’s outer garments in the hands of jobbers and retailers 
are quite large, and retail stores are advertising extensively, 
offering their merchandise at reduced prices, in an effort 
to clear their shelves before the holidays. Cloaks and suits 
have been in light demand, and prices are weakening; col- 
lections have been slow. Sales of men’s clothing are be- 
hind last year’s total, but collections are better than was 
expected. Children’s and infants’ wear have been quiet. 

Industrial activities showed a modest increase during the 
week. Output of glass has increased considerably, and 
building glass is in stronger demand. Some cutting of 
window glass prices has been noted, and the present 
schedule may be revised by the early part of December. 
Manufacturers of electrical equipment report increased 
business, and some large orders for power equipment have 
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been placed. Radio supplies are selling more freely, and 
prospects are now excellent for a good year’s business. 
Hardware trade is fair, with prices in many lines showing 
a firmer tendency. Lumber and building material are fairly 
active. 

Bituminous coal operations have increased but little, and 
sales are still a little slow, although domestic demand is 
stronger. Prices show little change, and are quotable per 
net ton at mines, for run of mine coal, as follows: Steam, 
$1.50 to $2.10; coking, $1.60 to $1.85; gas, $2 to $2.25; steam 
slack, $1.10 to $1.15; gas slack, $1.15 to $1.30. 

READING.—The general trend of business in this section 
is upward. Those who were pessimists a few weeks ago 
have become optimists, and confidence in the future is being 
restored rapidly. More seasonable weather has stimulated 
the clothing trade, and sales of heavyweight goods during 
the week were unusually large. Holiday trade appears 
promising. Manufacturers of iron and textiles report a 
greater volume of trade, and are running their plants 
longer hours, with increased forces. Railroads in this 
section have plans for improvements that will necessitate 
the expenditure of millions. There are many large build- 
ings now under construction here, and contracts will shortly 
be given for other large projects. Labor of all kind is well 
employed. Collections are fair. 

SYRACUSE.—Open weather finds building operations 
very active, with labor in that particular line well employed. 
Some of the basic industries, especially automobile acces- 
sories plants, are slackening up a bit, and part-time opera- 
tions are now fairly general. A decided improvement is 
noticeable in wholesale and retail trades, and confidence in 
the future is general. Stocks continue low, with a tendency 
to further reduce retail holdings through special sales. Pay- 
ments continue slow, though an improvement was made 
during the week. 


UTICA.—Colder weather and snow have increased the 
sale of seasonal merchandise, especially heavy apparel and 
footwear, and a better feeling prevails among retailers in 
general. Holiday buying is in evidence and, with employ- 
ment practically at normal, an active season is in prospect. 
Manufacturers and wholesalers find buyers less hesitant 
than early in November, but orders are still principally to 
cover immediate needs. Sales of knitwear and clothing 
manufacturers are below normal for this period, although 
showing signs of betterment. Power consumption by local 
mills is at the highest peak in over four years. 


Southern States 


ST. LOUIS.—By reason of inventory offerings on the 
part of a number of local houses, many out-of-town cus- 
tomers visited the market during the week, and orders 
showed an increase over those of a week ago. There has 
been no change apparently in the general optimistic feeling 
as to the stability of primary markets, and as to broader 
distribution of merchandise. There was more snap to retail 
trade during the week, low temperatures quickening demand 
for heavier wearing apparel; holiday buying, too, is gain- 
ing headway, and is good for this early in the season. 

Increased operations seem uniform among manufacturers, 
steel mills being especially active in adding to their work- 
ing forces. They are showing more activity than for six 
months. Butter and egg prices have been marked up on 
light receipts. Groceries have improved, with the exception 
of flour, new business has been of small volume, buyers 
not being inclined to pay the prices asked by millers. 
Such buying as is being indulged in is for small lots 
for prompt or thirty-day shipment. Notwithstanding this, 
reports from large consuming centers are that consumption 
is normal, so that a resumption of buying is expected 
shortly. Orders may contniue light, however, until after the 
turn of the year. Collections generally are satisfactory. 
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BALTIMORE.—Optimism is gradually gaining the 
ascendency, and it seems to be justified by the increasing 
activity in most basic industries. Manufacturers are now 
running on a better schedule than they have been since 
Spring, and the local employment situation has improved 
markedly since early Summer. Volume of trading is per- 
ceptibly larger, and the pressure of inquiries is becoming 
more significant. The clothing industry seems to be one of 
the few exceptions to the general tendency, and here the 
deterrent factor is the unseasonal weather. Candy manu- 
facturers are operating at full capacity, and in some in- 
stances are working overtime to meet current demands. 
Wholesale jewelers are having a good pre-holiday business. 
There is not only a good demand for watches, clocks and 
silverware, but card goods and novelities are moving well, 
especially in department stores. . 

The textile industry, which has been depressed and un- 
settled for a long time, is now recovering at a satisfactory 
rate, and the outlook is now more hopeful than it has been 
at any other time during the year. The dry goods market 
evidences a better tone, and there has been an improvement 
among jobbers of hosiery. Knit goods are moving well, 
and demand for gloves is good. Wholesale shoe dealers 
report a betterment after a prolonged quiet period. The 
ship-building industry is not doing so well, and present 
activity is concentrated chiefly on repair work. Coal 
dealers report good business, but below that for this time a 
year ago. Fertilizer dealers are busy. The leaf tobacco 
market is active, receipts for the week totaling 200 hogs- 
heads and sales 199 hogsheads. There is little unsold stock, 
and ruling prices are high and firm. 


LYNCHBURG.—Increasing confidence in general busi- 
ness is gradually making itself felt in most branches of 
trade, and cooler weather has stimulated business, both 
wholesale and retail. Dry goods sales are improving, with 
prices firm, and the demand for shoes is good. There ap- 
pears to be no particular change in the lumber market, 
although building operations continue quite active. Hard- 
ware is moving about as usual. Interest in overalls is 
increasing, but sales are not so large as they were during 
the corresponding period last year. Industrial plants, in 
most instances, are working full time, with indications of 
continued capacity operations until the usual holiday shut- 
down. All local and nearby leaf tobacco warehouses have 
opened, and sales during the last month have heen large, 
with good prices prevailing. Collections continue to be slow 
and unsatisfactory. 


KNOXVILLE.—During the last few weeks, conditions in 
the wholesale trade have improved greatly, and jobbers are 
taking an optimistic view of the future. There is a better 
‘demand for bituminous coal, although conditions in this 
line are still somewhat below normal. Textile mills are a 
little busier now, and orders received during the week were 
of a volume sufficiently large to give a more encouraging 
aspect to the future. Collections in most trades have shown 
an improvement. 

NEW ORLEANS.—Volume of wholesale business is hold- 
ing up fairly well, though some sections are buying only 
moderately, due to crop conditions. Collections are still 
somewhat slow. Retail trade is showing considerable im- 
provement, as weather conditions have been more season- 
able, and there is the usual holiday buying. 

Cotton has been rather active, quotations showing moder- 
ate fluctuations, with prices holding about the same. Rice 
has shown increased activity during the week, and the 
rather strong demand has caused an advance in prices. 
There has been a somewhat larger movement of the crop, 
and the general tone of the market is strong. Sugar has 
also shown an increased demand, prices advancing slightly. 
As the grinding season progresses, there is a somewhat 
better yield of sugar per ton of cane being obtained than 
was estimated. 
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Western States 


CHICAGO.—Retail business has undergone further ex- 
pansion this week, Winter weather and an early develop- 
ment of demand for holiday merchandise having combined 
to stimulate interest in a wide variety of goods. Ready-to- 
wear, especially knit goods, is most active. Fancy goods 
and notions are moving freely, and there is good inquiry 
for household furnishings for this time of year. Forecasts 
of a record-breaking turnover during the holiday season 
seem likely to materia!ize, as business at both wholesale 
and retail is increas ng in volume each week and is now 
ahead of that of the corresponding time last year. 

In manufacturing, there has been a further increase in 
activity, and buying of steel is more active than it has been 
for months. Large and small consumers are taking 
materials freely. Automobile manufacturers are buying 
more finished steel than usual at this season. Orders for 
coal have increased sharply with the coming of colder 
weather, and the markets for both domestic and steam grades 
are strong. Hardware buying is active, particularly in 
lines benefited directly by the gift-making season, and the 
tendency of prices is upward. Freight traffic continues in 
unprecedented volume, the steady increase in miscellaneous 
shipments reflecting the improvement in general commercial 
conditions. Buying in the interior is well sustained, and 
re-orders from merchants in those districts contribute 
materially to the large current turnover. Collections are 
slightly ahead of those of a year ago. 


CINCINNATI.—Many plants are preparing for inven- 
tory as the end of the year is approaching, and some cur- 
tailment in operations will naturally ensue. However, 
there is an undercurrent of confidence in expectation of a 
healthy business revival after the turn of the year. Build- 
ing operations continue at a good level for this period of 
the year, and labor in this line is well employed. Hardware 
trade is more active, and electrical equipment, especially 
household appliances, is showing a satisfactory seasonal 
movement. 

Immediate business in the shoe trade is fair, but ad- 
vanced orders for Spring have been rather disappointing. 
Prices are firm and tending upward. The advent of sea- 
scnal weather has brought increased business to the dry 
goods and notion markets. Orders are still mainly for im- 
mediate needs, though more interest is being manifested in 
the coming Spring requirements. Prices both in cotton and 
woolen goods show an advancing tendency. Early holiday 
buying is on the increase in general retail circles, and 
colder weather has accelerated the movement in all lines of 
ready-to-wear. 


DETROIT.—Colder weather has slightly stimulated re- 


tail trade, but the general volume of business is not, as 
yet, on a normal basis. The tone in evidence in most trades 
is one of optimism, and good holiday sales are anticipated. 
Buying has been chiefly on a spot and filling-in basis, and 
purchases are conservative. This also applies to the whole- 
sale and jobbing branches. Most stocks are comparatively 
full, particularly in those stores where seasonable merchan- 
dise, such as wearing apparel and furs are featured. Prices, 
cn the whole, have been well maintained, with the prob- 
ability of increases, in the event of any sudden or exten- 
sive buying disposition being manifested. Factory pro- 
duction is still restricted, and employed forces have not 
been augmented to any great extent. The building industry 
is still active. Collections do not show any marked im- 
provement, and accounts generally are subject to careful 
scrutiny. 

INDIANAPOLIS.—The more favorable weather of the 
last couple of weeks has stimulated business considerably 
in dry goods, shoes and other seasonable lines, and there 
is a general feeling of optimism prevading most branches of 
trade. Retail sales have increased considerably, and jobbers 
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are now booking more orders. A disposition to buy more 
freely is noticeable, and merchants are beginning to antici- 
pate their wants to some extent. Manufacturers notice a 
trend toward betterment, and are extending operating 
schedules and adding to their forces. Agricultural sections 
are feeling the favorable effect of better prices. Farming 
conditions show a decided turn for the better. Automobile 
manufacturing is going through a period of readjustment, 
but there is a satisfactory trade in tires and automobile 
parts. Building activities are of satisfactory volume for 
this time of the year. 


KANSAS CITY.—Representative jobbers report that each 
succeeding month since early Fall continues to show a steady 
improvement. In certain lines, the unseasonable weather 
has held sales back, particularly Winter items of men’s and 
women’s wear, but stocks have been kept down and market 
continues steady. Collections are reported as good. The 
1925 outlook appears fairly bright. Salesmen for the dry 
goods lines report active interest in Spring offerings. Im- 
plement contracts are coming in with less effort. Hardware 
lines have shown a slow but steady movement. 

The closing Fall and Winter season in ready-to-wear 
has been unsatisfactory although an optimistic attitude is 
taken by the distributors and Spring commitments are 
expected to be somewhat more than they were a year ago. 
Last week showed a decrease to 72 per cent. of capacity in 
fiour milling. Prices are steady but inquiries are only fair. 
Drug and sundry distribution for October was a little heavier 
than that of a year ago, with present month showing some 
increase. Grocery and allied lines also show a good volume, 

MINNEAPOLIS.—Evidence continues to accumulate that 
largely increased proceeds of crops in the grain-growing 
urea are having a beneficial effect upon business conditions 
in this territory. Wholesalers generally are obtaining orders 
in larger volume, and payments on long past due merchan- 
dise indebtedness are being made in many cases. Prices of 
dairy products continue satisfactory, but the very large 
Minnesota potato crop is bringing unproductive returns. 
The wheat and flour market has been too fluctuating to 
encourage flour buyers, and flour mills are operating at 
about 45 per cent. of capacity, there being a small gain in 
this respect. There has been an improvement in local re- 
tail trade, especially in Winter wearing apparel, and sea- 
sonable merchandise, and merchants are anticipating a 
good holiday trade. Collections are fair. 


ST. JOSEPH.—Continued, though moderate, improve- 
ment in orders received for immediate delivery is reported 
in all branches of the jobbing trade. Stocks of a seasonable 
character and some staple lines are being depleted, resulting 
in some disappointment. It is significant that future orders 
for Spring delivery, especially in dry goods and general 
merchandise come freely, both in numbers and aggregates, 
replacing in a measure the hand-to-mouth buying policy 
which prevailed during the past two years, increasing con- 
fidence in stability and stimulating output in manufacturing 
to meet expected demands. Volume of retail trade is satis- 
factory, but buying is conservative and nothing extraor- 
dinary is anticipated for the holiday season. A large 
aggregate of old debts has been liquidated, and coilections 
of current maturities are reported to be good. 


DULUTH.—During the last two or three weeks, a dis- 
tinct improvement has been noticeable in almost all branches 
of industry in this territory. Merchandise stocks are be- 
lieved to be at the lowest point in several years, and the 
timidity in making commitments, which has heretofore been 
the most striking characteristic of the attitude of business 
concerns generally, seems to have disappeared to a consider- 
able degree. The movement of seasonable merchandise 
during the week was greatly quickened by the arrival of 
colder weather. Building operations continue normal for 
this time of the year. 
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Pacific States 


SAN FRANCISCO.—Business in general continues to 
show gains. The rate of increase established in the build- 
ing line shows no decrease. During October in the San 
Francisco Bay area fourteen municipalities reported total 
building operations $10,861,179, showing a gain of 21 per 
cent. over those for October, 1923, and 32 per cent. over 
the total for October, 1922. Crop returns from rice and 
grapes have been sufficient to yield good profits to the 
growers and country districts are feeling the benefits, which 
are reflected in improved conditions. Cash buying, on the 
whole is in good volume and has improved of late. Total 
production of crude oil in California for October was 
18,956,559 barrels, and stocks increased 616,432 barrels. 


LOS ANGELES.—Wholesalers generally find no marked 
increase in sales volume, as yet, but their customers are now 
considering more extensive purchases than was the case a 
short time ago. With the distinctly better feeling in evi- 
dence, a satisfactory year’s turn-over is looked for. Col- 
lections are having close attention and are improving, terms 
of sales and discount privileges being kept in mind more 
accurately. 

Retailers are sparing no effort to develop business by 
liberal advertising, reasonable prices and attractive displays; 
the department stores, with their thorough organizations, 
being especially prominent in these directions. Los Angeles 
continues to attract manufacturers and business enterprises 
of all kinds in large numbers and, in fact, all of Southern 
California offers opportunity for the establishment and 
expansion of almost any type of industry. 


PORTLAND.—General business shows a tendency to ex- 
pand, particularly in jobbing lines. Conditions are more 
satisfactory in the agricultural districts, and this is re- 
flected in the better ordering of staple commodities. Re- 
tail trade is fair, and is moving toward larger holiday 
buying. 

One of the features in the lumber industry has been 
the revival in buying of car materials, and the promising 
outlook for still further orders. The Atlantic Coast demand 
has taken on considerable strength in the last two weeks. 
As the holiday shutdowns are only a few weeks off, the 
mills are reluctant to take orders that cannot be filled be- 
fore that time. 

Production at West Coast mills during the past week was 
92,759,286 feet. Sales were 84,550,963 feet, of which 60 
per cent. were for rail delivery. Export orders amounted 
to 9,765,294 feet and domestic cargo orders to 16,292,212 
feet. Shipments during the week were 71,687,206 feet. Un- 
filled cargo orders totaled 222,000,906 feet, an increase of 
10,805,769 feet for the week. 

Demand for wool is strong and offers are being freely 
made for the 1925 Oregon clip on contract at prices around 
40c. a pound, but growers are not disposed to sell yet. The 
few remaining lots of old wool are being taken off the 
market at good prices. Sheep and cattle are thinner than 
usual, as a result of the dry Summer. No material feed 
shortage is expected, due to the large carry-over of hay 
from the 1923 crop. 


SEATTLE.—tThis city is experiencing the customary op- 
posite currents apparent at this time of the year. One 
enlivens the retail district by the beginning of holiday 
shopping, which is starting earlier than usual, and the other 
evidences the slowing down of building construction, the 
closing of logging camps, and the general shut-down, which 
comes with the beginning of Winter weather. The employ- 
ment situation becomes a problem for the unskilled labor 
class at this season. Even skilled workers in the woods 
seek employment in the city. With this class the early 
snowfall in the higher districts has brought the problem to 
Seattle sooner than usual. 


DUN’S REVIEW 7 


Consideration of reforestation and taxation of logged-off 
land was given those problems at a State hearing held in 
Seattle November 21. A united policy for the State, to be 
presented to the legislature convening in January, was one 
object of the conference. Improvement work on 354 miles 
of State highway, costing $4,852,430 was accomplished this 
year, while maintenance of permanent highways cost the 
State $1,600,000. 


Dominion of Canada 


MONTREAL.—Reports regarding city retail trade are 
in the main, encouraging. Colder weather would doubtless 
tend to increase sales, but a very fair amount of Christmas 
shopping is already reported. Payments, as a whole, can 
hardly be classified as better than fair. 

The chief redeeming feature in the trade situation is the 
reviving interest in the iron market, emphasized in a 
moderate degree by an advance of $1 a ton in the quotation 
for domestic foundry iron, making the present spot figure 
$28.70. Local foundrymen are not as yet active buyers, but 
it is reported that large Western consumers have placed 
orders, estimated at 60,000 to 70,000 tons within the last 
week or two. Quotations have been asked by one of the 
larger railroad corporations for rails, fastenings, etc., which, 
it is expected, will lead to business in the near future. 
Tanners claim further advances in both sole and upper 
leathers, and are anticipating a rather improved demand. 
Reports from dry goods travelers vary somewhat, business 
in some districts being better than in others, but, on the 
whole, actual bookings foot up to a fair aggregate. The 
late cold spell developed a more active demand for manu- 
factured furs. 





TORONTO.—From the chief industrial centers of Ontario 
there have come, recently, reports of increased production 
in plants that had been suffering from trade depression for 
many months. Government reports continue to present an 
optimistic view of the Dominion’s overseas trade, and the 
improved buying power of British and Continental markets 
that is expected to become more pronounced after the turn 
of the year justifies the keen attitude of exporters. Retail 
and wholesale trade increased in volume during the week 
and general collections showed improvement. 

Car loadings up to November 15 exceeded those of a similar 
period in 1923, and with industry on the up grade, the 
prospects of the two great railway systems appear much 
brighter than they were a year ago. Western conditions, 
while they do not portend boom times, have made recovery 
to a very considerable extent. Northern Ontario merchants 
report a steady business, with a little more leeway in the 
opportunity for making profits. Lumber dealers are cautious 
and those at present engaged in logging are proceeding con- 
servatively, although stocks of lumber available are conceded 
to be below those necessary for normal requirements. Min- 
ing operations were continuing on a large scale. 


EDMONTON .—Wholesale business for November thus 
far has been satisfactory in most lines, footwear and 
heavy clothing being particularly active. Groceries, too, 
have been moving in good volume. Wholesale collections 
are more satisfactory, though liquidation is much later than 
had been anticipated. Retail merchants are still exercising 
care in buying although there is a much more healthy feel- 
ing than was the case a year ago, due to the continued high 
price of all grains. 

The handling of the large amount of low-grade wheat in 
the Province is somewhat of a problem, and a number of 
farmers are preparing to Winter additional live stock .and 
dispose of a portion of their grain in that way. Failures 
for the first ten months of 1924 were less than 50 per cent. 
of the number for the same period of 1923, and volume of 
liability showed a corresponding reduction. 
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DISTRIBUTION OF CLOTHING NEARING NORMAL 





During the Summer, Production Decreased, Particularly in Mens Heavyweight 


Garments—Prices Continue Easy, 


HE following survey of conditions in the clothing trade 


is based on reports received from branch offices of R. G. 
DuN & Co.: 


BOSTON.—tThe clothing business experienced a Fall of 
inactivity up te last week when the seasonable ccld weather 
arrived. Men’s furnishings were moving slowly, especially 
overcoats and heavy wear. The volume of business trans- 
acted during October and November of this year is a little 
below that of last year. Prices have not changed materially. 
A slight advance is anticipated by some manufacturers and 
dealers. Stocks remain about the same. Retailers are in- 
creasing sales, and a busy season is anticipated. Collections 
are fair. 


PHILADELPHIA.—Owing to unemployment and mild 
weather, clothing factories have not been running at ca- 
pacity since September, wholesale business has been quiet 
so far, and retailers’ sales have been the result largely of 
special offerings at reduced prices. So far production of 
clothing is nearly 25 per cent. below the total volume at this 
time in 1923. Women’s ready-to-wear items have been sell- 
ing better during the last few weeks, but volume of business 
in infants’ and children’s coats and dresses is not normal. 
Retailers are purchasing in small quantities and everything 
they order is for immediate delivery. 

So far there have been few price changes, but it is the 
general belief that an upward trend will be inevitable, as 
the raw wool market is in a very strong position, and al- 
though the mills are not running anywhere near capacity, 
they are inclined to raise prices. As fast as the mills take 
up the slack, prices will mount in proportion on all cloths, 
and there now seems a likelihood of the advance running 
as high as 20 per cent. by Spring, demand for raw wool on 
the Continent and in Japan being unusually heavy. Any 
rise in quotations will be reflected almost immediately in 
prices of men’s clothing. Besides, industry is being speeded 
up considerably, farmers are in a better buying position, 
and industrial help will also be better off from now on. 
Everything, therefore, points to a bigger demand, and 
higher prices. 

ST. LOUIS.—The importance of this city as a producing 
center of clothing is constantly increasing, and the number 
of firms engaged in the industry has grown steadily during 
the year. It is estimated that this industry now contributes 
about $15,000,000 annually to the city’s wealth. The ma- 
jority of factories have been fairly busy during the last 
three months, and unusually so since election. Production 
of men’s and boys’ clothing is keeping up with that of a year 
ago, with good prospects for a further increase in the near 
future, output of women’s garments has been of good volume, 
while manufacturing of infants’ wear has increased nearly 
50 per cent. over the totals of a year ago. 

Distribution in nearly all branches has been satisfactory, 
sales of men’s and boys’ clothing holding up exceptionally 
well. Shipments during November were more than 5 per 
cent. in excess of those for the same month a year ago, and 
colder weather will doubtless stimulate sales considerably. 
In cloaks and suits, this has been the best Fall season in 
years, and retail sales continue to show a good increase. 
Some of the heavyweight items have not been moving so 
rapidly as was anticipated, but stocks in retailers’ hands are 
pretty well cleaned out. Orders being booked for Spring 
are averaging higher than they did a year ago. This is a 
big market for infants’ wear, as department stores and new 
gift shops have increased their outlet for this type of mer- 


Despite Raw Material Advances 


chandise nearly 50 per cent. during the year. Sales have 
outdistanced the record of 1923 by nearly 40 per cent., and 
sales of headwear are about 33% per cent. above those for 
the eleven-month period of a year ago. 

Prices are about the same as they were last year, as labor 
is plentiful and manufacturing costs have shown little 
variation. Just now, quick turnovers, with small profits 
are the rule, and indications are for a constantly rising 
market, at least during the early part of 1925. It is ex- 
pected that the current year will show the biggest volume 
of trade in the last three years, and that business in 1925 
will run well ahead of that in 1924. 


BALTIMORE.—This line is one of Baltimore’s leading 
industries. Men’s clothing is the major item of manufac- 
ture, production averaging $50,000,000 annually, and 
women’s clothing approximating $13,000,000 per year. The 
two branches pay $16,000,000 in wages yearly to 30,000 
employees. Baltimore is primarily a Southern market and 
supplies much of the needs of North and South Carolina, 
Georgia, Alabama, Mississippi, Louisiana, Virginia and 
West Virginia. 

The history of the local clothing industry during the past 
two years has not been very favorable. Abnormal and un- 
seasonal weather have played havoc with the clothing line. 
It has not only unsettled conditions and curtailed business, 
but has also necessitated readjustments. The 1924 volume 
will probably not exceed 90 per cent. of that of last year 
and 1923 was below normal. The unusually mild weather 
this Fall has checked trade and thus far retailers have not 
sold much seasonal merchandise. Most dealers are said to 
be understocked, nevertheless they seem disinclined to buy 
until they can move some of their goods. At present, pur- 
chases are being made sparingly and manufacturers cannot 
unload their stocks. Most of them have finished Fall pro- 
duction and are now practically inoperative, inasmuch as 
they do not begin to manufacture Spring garments until 
about the middle of December. 

Women’s garments, particularly cloaks and suits, are not 
moving well and current business is below that of last year 
at this time. Moreover, this division of women’s wear is 
still impeded by an unsettled strike which has been in force 
for more than three months. Efforts to effect an adjust- 
ment of this difficulty have thus far been futile. 


CHICAGO.—During the past season, clothing manufac- 
tured in this market for men’s and boys’ wear is said to 
show a decrease of 25 per cent. This is partly due to un- 
seasonable weather and partly to the fact that this market 
has been at a disadvantage with some of the markets where 
manufacturing costs are lighter. Up to the present time 
overcoats have moved very slowly, but lower temperature 
now is having a better effect on these lines. In the cloak 
and suit trade, unseasonable weather has affected sales, 
which are below those of 1923, and stocks on hand at this 
time are considerably larger than they were a year ago. 
There has been no change in prices, either in men’s or 
women’s ready-to-wear garments. On account of the im- 
provement in general conditions, it is believed that Spring 
business will show improvement. Trade in infant’s wear 
has been about the same in volume as during the first half 
of the year and slightly heavier than that of the previous 
Fall. Stocks on hand are smaller and prices show no change. 


CINCINNATI.—Business in the clothing trade has im- 


proved recently, with the advent of more seasonable weather. 
Fall business, however, has not come up to expectations, and 
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special sales have been inaugurated rather earlier than 
usual in an effort to stimulate buying. Despite advances in 
the primary market, all branches of the trade are limiting 
their purchases to well-defined needs, and there seems but 
little disposition to contract forward commitments of mo- 
ment. 

There is no apparent over-production. Recent advances 
of woolens have had a stabilizing effect on the market, and 
the outlook is more promising, in keeping with the improved 
tone of general conditions. Business in boys’ clothing has 
been only fair. Spot buying seems to be the ruling policy, 
and Spring purchases are somewhat below last year’s volume 
at this period. 

October sales in women’s wear were considerably better 
than during the corresponding month last year, and Fall 
trade in general has been reasonably good. Dresses and 
coats continue to have the popular call, although there 
promises to be a revival the coming Spring in what is termed 
ensemble suits. Stocks generally are at a minimum, as all 
branches of the trade have been buying conservatively and 
for actual needs. Collections are slightly improved, par- 
ticularly from agricultural districts. 


DETROIT.—This is not a manufacturing center for cloth- 
ing. Distribution, both wholesale and retail, has been much 
below normal for this time of year, due chiefly to unseason- 
able weather. This has retarded business materially and 
purchases have been confined to essentials and immediate 
needs. Dealers are well stocked, but all wearing apparel, 
particularly the heavier goods, has been sluggish in move- 
ment. Some sales have been forced by special advertising 
at cut prices. Cold weather is essential to a freer movement 
of stocks. This also applies to furs, the sale of which has 
also been much restricted. Wholesalers and jobbers have 
bought little, and only for filling in, and but scant attention 
has been paid to future commitments. Collections are dull, 
and accounts are being closely looked after. Some increase 
in buying is anticipated as the season advances, but the 
general trade tone is cautious. 


MINNEAPOLIS.—Manufacturers of infants’ wear report 
sales about on a par with those of the corresponding period 
last year. There was a small, steady increase until about 
October 1, but sales have decreased since that date, and 
dealers do not anticipate any improvement for the year, as 
compared with 1923 records. There has been a reduction in 
the production of pants, heavy shirts, mackinaws, and 
leather vests, and manufacturers do not anticipate any ma- 
terial gain during the balance of the year. The sales of 
men’s and boys’ clothing exceed slightly those of correspond- 
ing period of last year. The demand for women’s and 
children’s cloaks and suits shows a small increase over that 
of last year. Collections are fair at present, and are im- 
proving steadily. Prices have not changed much during the 
year, and are steady at present. 

SAN FRANCISCO.—Leading jobbers and manufacturers 
of clothing find business good, and prices generally firm, 
while large retail clothiers report sales for the half month 
exceeding those of the same period last year, although sales 
of women’s ready-to-wear are not so good, due in part to 
frequent sales and liberal offerings. The best showing for 
the year will doubtless be made by manufacturers of infants’ 
and children’s wear, although sweaters and novelty goods 
have been selling unusually well during the last six months. 
Woolen fabrics are firm in price, and advances to follow 
English woolens are not unexpected. Instalment houses 
have noted quite an improvement in collections during the 
last two months. 


LOS ANGELES.—A few days of rain and more season- 
able weather during the first half of November have stim- 
ulated sales in all lines of wearing apparel. September and 
October were satisfactory months for both men’s and 
women’s apparel, but total sales so far for the last half of 
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the year average from 15 to 20 per cent. behind those for 
the corresponding period of 1923. Production of women’s 
wear has been normal since September, output for the year 
being about 20 per cent. ahead of the 1923 totals, thus wiping 
out the effects of restricted operations during the first six 
months. In men’s wear, the reverse was the case, produc- 
tion being light during the last three months, offsetting the 
gain made during the early part of the year. In women’s 
items, coats and ensembles, or three-piece suits, especially 
those with fur trimmings are in good demand, while interest 
in overcoats is the outstanding feature in the movement of 
men’s clothing. In suitings, novelties are good, and shirt 
manufacturers are favoring stripes, which during the last 
year or two have been almost wholly displaced by solid colors. 

With increases in the prices of raw materials and con- 
sumer demand heaviest for lower-priced garments, there is 
some uncertainty as to future price movements. Retail 
prices of men’s clothing are about 10 per cent. lower than 
they were a year ago, and the same percentage of decline 
is noticeable in quotations of women’s lines, although woolens 
have advanced, and some grades of fur trimmings are as 
much as 25 per cent. higher, resulting in a much smaller 
margin of profit. 

Demand for novelties and the frequent change in styles 
continue to retard buying, and commitments for future de- 
livery are smaller than usual, but a distinct improvement 
in the mental attitude of buyers visiting the market is 
apparent since election. This, it is expected, will manifest 
itself in concrete form in the near future, and dealers in all 
branches of the clothing trade are looking forward to good 
business during the next few months. 


PORTLAND.—The clothing trade, both wholesale and re- 
tail, is quiet, due largely to the mild weather that has pre- 
vailed up to this time. Some merchants also attribute the 
lighter buying to the extensive instalment engagements for 
home building, automobiles, household goods, etc., of a con- 
siderable proportion of the community. As compared with 
the volume a year ago, little change is shown in the cloth- 
ing business. Prospects for the coming year are regarded 
as favorable. 

Prices are firm and the indications are that wholesale 
quotations will be slightly higher in 1925, due to the greater 
cost of raw materials and high wages. Retail prices, how- 
ever, are not expected to advance. 


SEATTLE.—The business volume of some of the fore- 
most of Seattle’s clothing houses serving men increased ap- 
proximately 20 per cent. over the volume of that business 
last year for the period ending with October. Others report 
a decline from the 1923 total ranging downwards to 15 per 
cent. For the first half of the year, dollar sales were about 
on a parity with those of the previous year. Present indi- 
cations point to maintenance of the present business volume 
for the remainder of the Winter months. 

Demand for quality garments continues to increase as 
price resistance decreases. The campaign designed to pro- 
mote greater care in dress is credited with increasing retail 
sales. The heavyweight overcoat continues to decline in 
popular favor, as the use of the closed car increases. 
Whereas the heavy coat represented 80 per cent. of the 1923 
coat sales, so far this year the mediumweight coat has gained 
the 80 per cent. lead. Mild weather is also a contributing 
factor to the preference shown. 

The price level remains about the same as it was in 1923. 
Stiffening of wholesale prices of wool are not expected to 
reach the retailer until Spring. Demand for workingmen’s 
clothing has been well maintained at the 1923 level. A 
slackening is now apparent, due to closing of logging camps, 
lessening of building construction, and the completion of 
other seasonal work. The trade is generally optimistic re- 
garding the outlook for the remainder of the year and the 
early part of 1925. 
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MONEY MARKET TENDS HIGHER 


Call Loans Vary Galy Slightly, Until Late in 
the Week, When Rise Occurs 


MON EY on call opened and renewed this week at 2% per 

cent., but in the late dealings on Monday the rate de- 
clined to 2 per cent. On Tuesday, however, the charge was 
again advanced to 2% per cent., and that rate governed all 
classes of business on that day as well as the early loans on 
Wednesday. Time money was quoted at 3 to 3% per cent. 
for sixty toe ninety days, and at 3% to 3% per cent. for 
four, five and six months. Commercial paper was quoted at 
3% per cent. for all classes of names, whereas an inside 
rate of 3% per cent. had been quoted on the best names. 
The Government withdrew $2,047,000 from the local de- 
positories this week. The second instalment of a total of 
$15,000,000 gold to be received from France by a local bank- 
ing concern arrived this week. The amount was said to be 
$3,500,000, and was shipped by a French client of the com- 
pany in question. The Bank of ee reduced its rate of 
discount this week from 7 to 6% per cent. On’ Friday, the 
call loan rate was advanced to 4 per cent. 

The Egyptian crisis was reflected to some extent in the 
lower foreign exchange market, particularly in demand 
sterling, which at one time was off nearly two points from 
the close of last week. French francs declined 5% points, 
despite the success of the new French loan in this market. 
Lire were off a point at one time. Swiss frances touched 
parity this week, at 19.30. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs ri. 

Sterling, checks.. 4.63% 4.62,, 4.623% 4.63% * 4.63 y, 

Sterling, cables... 4.63%, 4.6°1) 4.62 56 4.635% ..... 4.63%, 
— — eeeee 5.30 1 5.27 5% 5.25% 5.28% 8 ..2-- 5.38 

Berlin, =a ~ ia Re i; on” on ae ” at mt wage hg te 
serlin, cables.... 23.81% 23,82 23.82 23.82 cs! 
Antwerp, checks.. 4.861, 4.84% 4.83 4.84 Bee 4.88 
Antwerp, cables.. 4,874 4.851, 4.84 So ee 4.89) 

pe. checks Rae is ot 4.32% 4.82% 4.32% 4.34 ..,.. 4.344 

re, cables...... 4.33 % 4.35%, 4.33% 4.3414 4.34% 
Sw iss, checks.... 19.30 19,29 44 19.30 19.30 «tina a 19.29 
Guilgere, checks. 402) 4939" 4021 402300 72077 40.37 
s, checks.. 2 40.15 ‘3 ere 237 
Guilders, cables.. 40.25 40.23 40.25 40.33 40.40 
Pesetas, checks... 13.79 13.67% 13.66% ——— °° wesee 13.68 
Peak. rey Hee ee He Tae 
» cChecks.. ‘.6 i.e : i. beet 
Denmark, cables.. 17.64 17.62 7.54 17.54 17.57 
Sweden, checks... 26,82 26.82 26.83% 26.87 ..... 26.86 
aden asa + + as a oe. oy 1, 97) ee pet 
Yorway, checks 82 t8 76 ee 4.80 
Reewer, cables. 14.861, 14.82 14.80 a..." - ghee 14.84 
Montreal, demand. 100.00 100.03 190.03 100.06 100.00 
Argentina, demand 38.13 38.10 38.13 38.00 38.25 
Brazil, demand... 11.53 11,49 11,48 11.55 11.50 
Chili, demand.... 11.48 11.29 11.13 11.30 11.65 
Uruguay, demand. %7.09 98.00 98.20 ae ae 98.50 

*Holiday 





Money Conditions Elsewhere 


Boston.—Savings continue to increase, but the general trend of the 
money market is slightly firmer. Call money is 3 per cent., com- 
mercial paper 3% to 3% per cent., and customers’ loans from 3% 
to 4% per cent. 

Chicago.—Money continues easy, 
borrowing demand is noted. Commercial paper is quoted at 3 to 3% 
per cent., With the bulk of the business at 3%, to 3% per cent. Col- 
lateral loans are 4% to 5% per cent. 


and littie expansicn, if any, in 


Cincinnati.—While 
mand in evidence, 


money continues easy, there is an increased de- 
especially for investment purposes. Rates are un- 


changed, and range from 5 to 6 per cent., with brokerage loans on 
a 414 to 5 per cent. basis. 


Indianapolis.—There is an increasing demand for money 
plentiful at rates averaging 6 per cent. 


. which is 


Minneapolis.—The rates for all classes of loans are still quoted at 
41%, to 5 per cent. Deposits at local banks are very but de- 
mand is light. 


heavy, 


Los Angeles.—There is an abundance of money available now for 
legitimate business development, owing to an educated desire te 
avoid speculative propositions, and to seek more assured dividends 
along conservative lines. 

Kansas City.—Commercial bank deposits are heavy, and no general 
change in the easiness of money has taken place during the week. 
Rates remain at from 5 to 6 per cent. 
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Increases in Bank Clearings 
WIth returns for five business days only, owing to the 
holiday, bank clearings at leading cities of the United 
States this week aggregate $6,946,626,000. This amount is 
17.2 per cent. more than that reported a year ago, New 
York City contributing $4,300,000,000 to the total and the 
outside centers $2,646,626,000. The extraordinary activity 
on the Stock Exchange partly accounts for the increase of 
22.4 per cent. in the New York City clearings; at outside 
points the gain is 9.6 per cent. Aside from New Orleans 
and Los Angeles, where decreases of 5.1 and 0.4 per cent., 
respectively, occurred, larger clearings were reported by 
all of the outside cities included in the statement. 
Figures for the week and average daily bank clearings 
for November to date, and for preceding months, are com- 
pared herewith for three years: 


























Five Days Five Days Per Five Days Per 

Nov. 26, 1924 Nov. 28, 1923 Cent. Nov. 2%, 1922 Cent. 
a *$398,000,000 $384,558,000 + 3.5 $272 2,572,000 +46.0 
Buffalo..... 40,322,000 536,654,000 + 10.0 36,055,000 +11.7 
Philadelphia. 432,000,000 406,000, 000 + 6.4 — 000,000 +12.5 
Pi.tsburgh... 142.762 .000 Bpanent eee «© 456 i o6seeee0 ain 
3aitimore... *90,400,000 75,815,000 +19.2 2,386 ,000 + 9,7 
Atlanta..... 54,744,000 50,718,000 + 7.9 30° 455 000 +38.8 
Louisville... *29,000,000 *26.000,000 +11.5 21,402,000 +35.5 
New Orleans. 53,356,000 56,300,000 — 5.1 16,165,000 +15.7 
Dallas...... _46,391.000 37,770,000 +22.8 25,180,000 +84,2 
Chicago..... 26,883, 000 465,008,000 + 15.5 449, 743,000 +19.5 
Spare 1 2L: 993,000 *106,000,000 -~-14.7 90,161,000 +34.9 
Cleveland. . S6, 01: 000 80,301,000 + 7.1 77,073,000 +11.6 
Cincinnati rs 56, 487, 000 50.° 290.0060 4.12.5 10,45 ‘ ,000 +39.5 
Minneapolis. . 87,098,000 61,022,000 +42.7 61,58*,000 +41.5 
Kansas City. 116,707,000 103,492,000 412.8 — 110,410,000 + 5.7 
7 AS ee 34,652,000 30,612,000 + 13.2 31,523,000 + 99 
Los Angeles. "121,059,000 121,514,000 — 0.4 94,108,000 +28.6 
San Franciseo 135,000,000 127.200.000 + 6.1 118,500,000 +413. 
Seattle...... 32,560,000 31,318,000 + 4.0 2,197,000 +10.4 
Portland. $1,558,000 31,346,000 + 0.1% 5,557, + 23.0 
ee $2,646,626,000 &2.414,490,000 + 9.6 &2,034,842,000 ¢ .... 
New York.. 4,300,000.000 3.514,000,000 +22.4 3.214,000,000 +33.8 
Total All... $6,946,626,000 $5,928,490,000 +17.2 ,248,842,000 Ff 
Average Daily: 
Noy. to date. $1,509,672,000 $1,256,184,000 + 20.1 $1,144,691,000 7 
October..... .357.737,000 1,203,751, 000 +12.8 1,299,6584,000 4 . 
Third Quarter 1,267,161,000 1,066,354,000 +19.0 1.1 32,697,000 +11.9 
Sec. Quarter. 1,235,305,000 1,212,643.000 + 1.9 1,172,699,000 + 5.3 
First Quarter 1,282,024,000 1,247,097,000 + 2.8 1,085,883,000 +18,1 


+ Percentage not given as Pittsburgh report is omitted, *Estimated 





Silver Movement and Prices.— British exports of silver 
bullion for this year up to November 12, according to Messrs. Pixley & 
Abell, of London, were £3,210,.404, of which £2,859.044 went to India 
and £351,360 to China. Last year, for the corresponding period, 
exports were £9,542,559, of which £7,937,459 went to India and 
£1,.605,100 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. ri. 
London, pence.. 33 i 3375 8 BR ys 33% R3z6 33 xis 
New York, cents 68% 69% 691, 69 i, Wess 691, 
*Holiday 





Record of Week’s Failures 

ETURNS of failures this week are for five business days 

only, owing to the holiday, and show a total of 375 for 
the United States. This is 36 more than the number re- 
ported for a similar period of last year, the East alone 
showing a decrease. The largest increase is in the West. 
Of this week’s failures, 230 had liabilities of more than 
$5,000 in each case, which is 24 more than the number of 
similar defaults a year ago. A considerable increase oc- 
curred in Canadian failures this week, the number being 
65, against 49 last week. A year ago, a total of 60 was 
reported. 
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Section $5,000 (88, ‘000, Total ‘g's ,000 
——_—_—_——_————~ | | | preven | | ——| 
ee 126 } 95 | 143 || 102 | 149 |; 95 | 130 
eae | 49 94 || 638 | 1388 || 64 | 199 44 | 90 
est ...-..5- | 68 | 109 | ao; rm | 8 | ‘| 50 81 
Recvcsve ..| 230 | 375 } 232 | 424 || 248 | 405 || 206 | 3839 
Canada ...... | 32 6 '' of | 4 || a2 | 43 Ii 88 60 
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MILL OPERATIONS GAIN 


Rate of Output in Pittsburgh and Youngstown 
Districts About 70 Per Cent. 


GTEEL mill operations have shown a moderate increase 

during the week, both in the Pittsburgh and Youngstown 
districts, and are estimated at about 70 per cent. of capacity, 
the highest rate since last Spring. Buying has increased 
materially since the election, and prices are advancing in 
most lines. Tin plate for the first quarter of 1925 remains 
at $5.50 per box, while black sheets have been advanced $2 
and galvanized and auto body sheets $3 per ton. Wire 
products have been generally advanced $2 per ton, plain 
wire now being $2.60, Pittsburgh. Demand has increased 
considerably of late. Steel bars have been bought more 
freely, and quotations are now $2 per ton higher. Cold 
rolled strips are selling more freely, and quotations are up 
$3 per ton. Light rails are moving slightly better, railroad 
spikes are up $2 per ton, and track supplies are generally 
in larger demand. Inquiries for structural material have 
been very good for this season of the year, and October 
business was considerably ahead of that of last year. Prices 
are $2 per ton higher. Buying of pig iron has been in sub- 
stantially heavier volume, but largely of No. 2 foundry iron, 
mostly at $19.50 per ton. Prices range as high as $20 for 
future delivery. Basic is held at $19.50 to $20, and prices 
show signs of greater strength. Old material is more firmly 
held, recent sales of heavy melting steel being at $20 and 
$20.50. 

More activity is noted in the coke market, and the rate 
of production is higher in the Connellsville district. Prices 
show an advancing tendency, and quotations per net ton at 
ovens are as follows: Spot furnace, $3.10 to $3.15; contract 
furnace, $3.25 to $3.50; spot foundry, $4 to $4.50. 








Other Iron and Steel Markets 


ft steel are joining in the present buy- 
extent that the tonnage being taken by 
miscellaneous users is unusually large. Larger buyers continue in 
the market, and mills are in the most comfortable position they have 
been in for months. Sheets for the first quarter delivery have been 
advanced $2 to $3 a ton, following the recent rise in bars, shapes and 
plates. Pig iron is selling at $21.50 a ton, an advance of 50c. Rail- 
roads are in the market for track fastenings, one maker having booked 
about 30,000 tons. Structural steel is in good demand, with indi- 
cations of some large tonnages being placed soon. Bookings of auto- 
mobile materials are heavy for the season. Production is expanding 
Ingot production of the leading interest is up to 75 per cent. of 
capacity, two new furnaces having been blown in last week and one 
this week. 





ing movement to such an 


Cincinnati.—During the last week or so there 
the largest buying movement of pig 
quite well distributed, and industries 
building trades are taking some 
advancing. 


has been in progress 
iron this year. Demand is 
that are dependent on the 
good-sized tonnages. Prices are 





Record Car Loadings Reported.—continued™ hea v y 
movement of grain, coal, merchandise and miscellaneous freight re- 
sulted in total loadings of 1,015,704 cars in the week of November 105. 
This is an increase of 21,200 cars, compared with the total for the 
previous week, and was 23,654 cars more than were loaded in the 
corresponding week of 1923. For the first time, more than 1,000,000 
cars were loaded in the second week in November. 

The total merchandise loadings were 253,768 cars, 5,952 more 
than a year ago, and miscellaneous loadings were 372,504 cars, or 
16.513 more than for the same week in 1923. 

The following is a comparison of the total car loadings: 





1924. 1923. 1922. 1921. 
Se Sa ee 1,015,704 992,050 957,564 786,671 
BOOT. Bn on con 0s cecedee 994,504 1,036,221 944,186 755,777 
ie PSP reas 1,073,430 1,035,349 979,351 837,576 
GOCE. BO. cc vccsccceses 1,112,345 1,073,841 999,718 950,693 





Duluth.—Money for mercantile and manufacturing operations is 
plentiful at low rates. 
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HIDE MARKET ADVANCE HALTS 


Shght Setback from Recent Buoyant Con- 
ditions—Calfskins, However, are Higher 





‘HE general hide market has sustained a slight setback 
from recent strong and advancing conditions. With the 
refusal of buyers to meet last advances asked, sellers de- 
cided to go along with the market. The chief development 
was a break at the River Plate in Argentine frigorifico 
steers, which declined from $48, gold, to $45.50, making a 
difference of almost lc. per pound in the price c.& f. Almost 
immediately following this, Chicago packers accepted last 
prices on native and branded steers and branded cows, and 
moved a lot of about 36,000 at 18c. for native steers, 16%c. 
for butt brands, 15%c. for Colorados and 13c. for branded 
cows. 

Country hides are also influenced by the general trend. 
Buffs being in chief demand are steady at 13c., but attempts 
to put the market at 13%c. were unsuccessful and extremes 
have sold back to 14%c. at outside points against 15c. lately 
obtained. 

The chief item in foreign hides was the break in River 
Plate frigorifico steers, referred to above. All of the Euro- 
pean markets, however, are stronger and higher than those 
here. Common varieties of Latin-American dry hides lately 
scored additional advances on sales of Orinocos at up to 20c., 
and reported business in Colombians at up to 23%c. for 
interior heavyweights and 22c. for Santa Martas and Tu- 
macos together. 

Calfskins, West and East, are firm to higher. A good 
demand continues, particularly for lightweights, also kips, 
and stocks in all sections are generally scarce. Chicago 
city’s advanced to 23%c., and there is now a tendency to 
ask more. New York City’s last sold at $2.25, $2.55 and 
$3.40, with all collectors well sold up and higher prices asked. 





Satisfactory Conditions in Leather 

ENERAL leather conditions remain satisfactory, with 

optimistic reports, particularly from Philadelphia, re- 
garding sole, belting and offal. Upper leathers continue 
active, particularly side upper, sheep, and popular colors of 
calf. There have been reports of a Switzerland buyer con- 
tracting for 240,000 feet of patent leather. 

In socle leather, largest tanners continue to report in- 
creased sales, but are not inclined to sell ahead, as in the 
case of some independent producers. More business has 
been noted in union trim backs, principally to sole cutters, 
and the volume of general orders shows a continued in- 
crease. Sales of union backs involve quantities up to 10,000, 
and prices keep firm. Some sales have been made of choice 
tannages of heavyweight scoured oak steer backs at as high 
as 50c., although, in a general way, the market on these is 
considered quotable at around 48c., tannery run. In con- 
trast to the good trade with shoe factories and sole cutters, 
the findings end continues satisfactory. 

No further large sales of offal have been made in this 
territory, but the market holds very firm and most tan- 
ners are well sold up, especially on heads and choice bellies, 
as well as on double rough shoulders. The only accumu- 
lations of account comprise single shoulders. Large local 
tanners have made sales of their choicest scoured oak wide 
bellies, running from 6 to 8 pounds, at as high as 25c., while 
lighter weights sell at less. Best union steer and cow 
bellies have brought up to 21c. Some large sales of side 
upper that were made over a week ago, particularly to St. 
Louis buyers, are being talked of, and it is said that one 
movement involved the billing of over $500,000 in value, 
comprising chiefly a line of big spread sides, but also in- 
cluding calf. 
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DRY GOODS MARKETS EXPANDING 


Prices Have Shown a Tendency Not to Advance 
Rapidly—Production Gaining 





RY goods markets have continued to expand moderately. 

There is a tendency toward rising prices, due partly to 
higher raw material prices and sustained costs of produc- 
tion. It is being checked wherever any rapidity in the 
progress of the upward movement is shown. Buyers are 
not prepared to place contracts at advancing prices, although 
they are showing less resistance to paying what is asked 
for what they must have. 

Production has been recovering very fast, and many of 
the recent gains represent renewed confidence among con- 
verters, manufacturers and distributors, rather than any 
special broadening in consumer buying. Retail trade is 
better in many places, but in a number of instances it is 
being forced by special sales and offerings, and through the 
featuring of exceptional values. Weather conditions this 
Fall have interfered with the normal distribution of many 
garments and heavyweight fabrics in retail channels, and 
this has served to delay the placing of contract business for 
Spring with manufacturers of fabrics and made-up lines. 
At each recurring cold spell, retail trade quickens, and the 
need for more goods is quickly reflected back to wholesalers 
in the form of filling-in orders. 

Inventory time is at hand for many wholesalers, and in 
another month the holiday trade will be at the peak. The 
lack of a desire to stock up in anticipation of needs is 
attributed, in part, to the desire of the trade to carry light 
commitments and light inventories forward. Yet confidence 
is distinctly stronger, and the momentary holiday lull in 
primary lines is not considered unusual. 





Fabric Markets Very Steady 


HILE print cloths, sheetings and some of the convertibles 

have been quieter and prices for them have eased a 
trifle, the finished cotton goods lines have been firm and 
buying has continued steady. Percales and prints have 
been sold up and withdrawn by one large house, and other 
printers report a full demand at low prices. Wide sheetings 
are moving out steadily. Bleached cottons are steady, with 
leading bleachers well occupied. Ginghams have sold mod- 
erately, while gingham suitings and specialties have been 
doing very well. Denims are well sold by the largest pro- 
ducers, and colored cottons, as a whole, are in better con- 
dition as to stocks and orders. Advance business on Spring 
fine cottons is of moderate volume with wholesalers, and 
many new goods are constantly appearing. 

Further advances were announced during the week on 
some men’s wear lines for Spring and on additional lines of 
Spring dress fabrics, the fundamental cause being the steady 
rise in raw wool. Flannels, suede-finished lines, and striped 
worsteds have sold well in dress fabrics of worsted and wool, 
although business at the moment is somewhat quieter than 
it has been. Delays in distributing retail stocks of Winter 
apparel have held back business for Spring on made-up lines. 

Some mills in silk centers are very busy on goods for 
immediate and future delivery, and a number are operating 
at night, hurrying out rush orders. Delay in placing 
forward business accounts for much of the drive. Silk 
hosiery is selling better. 

Leading Southern lines of heavyweight cotton underwear 
have been opened and are being sold for Fall, 1925, delivery 
at prices from 10 to 12% per cent. under the lists of last 
Fall. Eastern lines are not being shown. Spot demand has 
been quickened in knit goods lines by cooler weather. 
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Unusual Situation in Textiles 


MAN*Y conditions prevailing in the textile industry are 

most unusual. Cotton mill wages have been reduced in 
many Southern and Eastern mills, though the acceptance of 
revisions by operatives, and without friction of any sort. 
Production in cotton mills has risen to 85 per cent. of the 
spindlage capacity, running normal hours. The character 
of the production has undergone a most radical change in 
many ways, so much so that some fabric handlers estimate 
that as high as 30 per cent. of the total output for the 
coming season is of a novelty or fancy character, and non- 
staple. 

In the woolen goods industry, operations are increasing in 
many centers; yet trade in garment and clothing lines has 
been very slow because of the mild weather until a very 
recent date. With costs of production rising steadily be- 
cause of higher wool, it is noted that many lines of clothing 
and ladies’ apparel are priced lower at retail than they 
have been in a long time. Sales are common in the stores 
and values are exceptional. 

The floor covering industry, which is usually a barometer 
of general conditions, is very active and sales of Spring 
lines have been very good. The yarn industry, another 
barometer, is still irregular in development as to orders and 
unsatisfactory as to prices. 

The silk industry has been active in many directions. The 
knit goods industry, the most rapidly growing department of 
textiles, is moderately well employed. Yet in nearly all 
lines there is constant complaint that prices are close and 
in many instances too low to insure a reasonable profit. The 
public calls for novelties in textiles, and the costs of pro- 
ducing them are large and naturally tend to enhance prices. 
Collections are called good and credit conditions generally 
satisfactory. 





Textile Mill Activity Increases.—Tne Department of 
Commerce announced this week that, according to preliminary figures, 
37,833,252 cotton spinning spindles were in place in the United States 
on October 31, 1924, of which 31,078,804 were operated at some time 
during the month, compared with 30,122,384 for September, and 
34,335,930 for October, 1923. 

The aggregate number of active spindle hours reported for the 
month was 7,592,569,221. During October the normal time of opera- 
tion was 26% days (allowance being made for the observance of 
Columbus Day in some localities), compared with 25% days for 
September, and 26% days for October, 19238. Based on an activity 
of 8.78 hours per day, the average number of spindles operated during 
October was 32,327,376, or at 85.4 per cent. capacity on a single shift 
basis. This percentage compared with 76.1 for September, and 95.8 
for October, 1923. The average number of active spindle hours per 
spindle in place for the month was 201. 

Total number of cotton spinning spindles active are showin in the 
following statement: 


Oct., 1924. Sept., 1924. Oct., 1923. 
Se Ce et cea ake 31,078,804 30,122,384 34,378,662 
Cotton-growing States ..... 16,463,988 15,962,640 16,084,942 
New England States ...... 13,041,596 12,633,898 16,579,516 
CS eee 1,573,220 1,525,846 1,714,204 





Notes of Textile Markets 


Price advances on carpets and rugs will become effective next week 
in some houses, and on December 15 in others. The trade continues 
good. 


October exports of cotton goods were 10,000,000 yards in excess 
of the exports of the preceding month, dyed fabrics and printed goods 
making the Jargest gains. 


Sales of print cloths at Fall River last week were estimated at 
about 60,000 pieces. Operations in the mills of that city are being 
increased. 


Burlap markets have been easing steadily for a week, through a 
break in prices at Calcutta and the refusal of users to buy ahead 
freely. In New York there has been some re-offering of goods from 
Argentina markets. 

Cotton mills in Maine have reduced wages about 10 per cent. and 
are now running more machinery, the reduction having been accepted 
without friction. Some Connecticut mills have also restored pro- 
duction under lower wage scales. 
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IRREGULAR PRICES FOR COTTON == 





Early Advance Followed by Reaction, with 
Comparatively Small Net Changes 


HE local cotton market started with a display of strength 
this week, rising about $2 a bale on the opening day. 
Improvement in prices followed the prompt stopping of large 
December notices, and that month was one of the strongest 
on the list, reaching 24.13c. on Monday. Subsequently, the 
price went to 24.20c., or practically $3 above the closing 
quotation on the preceding Saturday. The December notices 
were estimated at about 180,000 bales, but they were quickly 
disposed of, and higher Liverpool cables than were due had 
a stimulating effect here. Substantial exports were also a 
factor in the early rise of prices, and spot markets in the 
South advanced. After Monday’s upturn in futures, how- 
ever, reactionary tendencies developed and all of the previous 
gain was lost. Profit-taking was an influence in this decline, 
while short selling, largely for local account, was reported 
to be heavy. Bullish phases, such as the continued trade 
demand, were disregarded for the time being, and just be- 
fore the holiday the list eased off a little more. Yet opera- 
tions then were without special significance, transactions 
practically being confined to evening up of accounts until 
the resumption of business on Friday. The weekly weather 
summary was without important effect on the market. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 


oceeseeseoe 23.61 »3.98 23.74 93.67 * 23.37 

MN. secccecers 23.88 24.23 23.91 * are 28°54 
BEOBGR ccccoces 24.30 24.60 94.21 94.99 23.90 
BE scccccetes 24.60 24.92 24.53 24.51 24.22 
wt weewbewsss 24.64 24.90 24.53 ae -o exeee 24.20 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Nov. 21 Noy. 22 Nov. 24 Nov. 25 Nov. 26 Nov. 27 


New Orleans, cents 23.90 238.95 24.50 24.10 24.10 * 
New York, cents....... 24.15 24.10 24.50 24.25 8 Ea eae 
Savannah, cents....... 24.00 23.95 24.43 24.11 ae... weeec 
Galveston, cents....... 23.95 24.05 24.20 23.80 Ee 
Memphis, cents........ 23.75 23.75 24.00 23.75 ae. <seses 
Norfolk, cents......... 23.88 23.88 24.25 24.00 Sa08 = acces 
Augusta, cents........ 23.69 23.63 24.00 24.00 S600 i ceecc 
Houston, cents........ 24.00 23.90 24.25 23.90 ae.  ~¢veee 
Little Rock, cents..... 23.25 23.25 23.50 23.25 ne ->. caa ae 
St. Louis, cents....... - 24.00 24.00 23.75 24.00 236.00 cccce 
Dallas, cents........-.-. 22.90 22.85 23.25 23.10 Se - : eesec 
Philadelphia, cents.... 24.45 24.40 24.35 24.75 errs 
Pn « caccsesbbs ° eee Geeta -' Seeee iste * ested .° éteue 
* Holiday 





Italian Leather Situation Improves 


CCORDING to data furnished to the Department of 
Commerce, decided improvement is noted in the 
Italian leather industry. Tanneries in that country are 
reported to be working at full capacity. Objections con- 
tinue on the part of butchers, exporters and merchants 
against the prohibition that has been placed on the ex- 
ports of fresh hides, and the office of the Commercial 
Attaché at Rome so advises the Department of Commerce at 
Washington. Reports are being received from the prin- 
cipal tanning centers that the industry has passed from 
a state of semi-crisis to one of full activity. 

Tanneries in the Laxio district, especially those of the 
Province, are working at capacity. There is a special de- 
mand in that locality for black calf, both domestic and 
foreign. There is also an increased demand for patent 
leather and chrome leather. In the Liquira district, plants 
are again working at full time and in some instances over- 
time, in order to keep pace with increased orders. In 
the Marche district, all the principal tanneries are working 
to capacity. Prices of raw skins in the Piedmont district 
have greatly increased, with a special demand for heavy 
hides. Tanneries are reported to be doing a good business 
at firm prices. The increased production and sales of shoes 
have had a good effect on the tanning industry in all centers 
of the country. 











Nation-wide 
Ownership 


N army of over 340,000 men 
and women scattered through- 

out the Union own the stock of 
the American Telephone and 
Telegraph Company. This is evi- 
dence of a very wide-spread con- 
fidence in the company and in 


the Bell System. 


But this is not all. Employees of 
the Bell System at the present 
time have about $60,000,000 in- 
vested in the stock of the American 
Telephone and Telegraph Com- 
pany. Of these employees, 65,000 
now own their stock outright and 
about 125,000 are in the process 
of acquiring stock by installment 
payments. 


A. T. & T. Co. stock pays 9% dividends. 
It can be purchased in the open market to 
yield over 7%. Write for further information. 





“The People’s 


Messenger’’ 














ELL TELEPHONE 
SECURITIES CO. ie 


D.F. Houston, President 
195 Broadway NEW YORK 
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ERRATIC MOVEMENTS IN GRAINS 





Course of Prices Irregular, with a Reaction 
Following Early Strength in Wheat 
/HEAT met with a setback this week in the Chicago 
market, after starting strong and several cents higher. 
Reports of foreign re-selling and offerings of new crop 
Argentine wheat for December and January shipment 
pressing on foreign markets led to unloading by bullish 
interests. The let-up in active foreign demand indicated 
that supplies abroad were apparently sufficient for the 
present. Reports from Duluth said that all wheat there 
had been sold ahead, and shipments from that port are 
expected to continue of large size. Local selling has been 
quite heavy, and outsiders are not so willing to buy on 
the advances. The market, moreover, has been influenced 
somewhat by signs of weakness in corn. Cash prices here 
and in the Northwest are steady, and country offerings are 
reported light. Flour business is said to be good and mill 
feed prices are exceptionally strong, due to the high price 
of corn. Mills in the Northwest are doing considerable 
business. Duluth is getting a tremendous run of wheat, 
presumably a rush to get the grain in so that shipping con- 
tracts can be filled before the close of navigation. The 
Southwest reports moderate country deliveries. 

Heavy pressure on corn has developed at times this week, 
despite seemingly bullish statistical developments. New 
corn in the sample crowd is in beter demand, offerings are 
light and prices higher. Receipts are small. In the West, 
feeders are said to be paying more for corn locally and at 
Missouri River points than the Chicago basis. 

Trade in oats has been narrow, and prices have followed 
corn to a moderate degree. The primary run is still quite 
liberal, and in excess of that of a year ago. Shipping de- 
mand is fair, and prices in the cash market are steady. 

The rye market has been draggy, with further liquid- 
ation in the December option. Export demand is slow, 
and local receipts are quite liberal. 

Provisions have shown little weakness, although hogs are 
again easy. Buying of lard has been active, holding prices 
steady to strong. Domestic cash trade is fair, but export 
business is small. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat Mon Tues. Wed. Thurs. Fri. 
OR, socscess 1.53% 1.55 %%4 1.525% 1.54% ' 1.54% 
May see ee eee 1.61 4 1.638 Ly 1,60 1.62% apt eRe 1.62% 
Pt ewbencse 41% 1.43% 1.41% nae | suéees 1,42 5 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a  Seeevees 1.14 1.14 1.12% 1.12% P eee 1.13 5¢ 
MAY ccccoces 1.20% 1.20% 1.18% 6 Se aera sete 1,20% 
Se eweseues 1.21% 1.32 1,20 ae <-‘ exes 1.21% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
DOG, cocccess 53% 53% i2% a2 pe 52%, 
May cccccees 58% 587% 581, HRB mer 58 5% 
SUF ccccsess 57 57% 561%, HG % ASS. 56% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed Thurs. Fri 
i. cebookes 1.36% 1.365% 1.33 % 1.23% Pace 1.34% 
MOG ceccoccce 1.39% 1.39% 1.37%  , Saree 1.39 
wa aseseece 1,27 1,26 1.24%, fae ee i oe 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


























t———., Flour. Corn-———--~-~ 
Atlantic Atlantic Western Atlantic 
Exports. Exports. Receipts. Bxports. 
1,290, 51,000 610,000 2,000 

515, 13,000 837.000 2,000 
554,000 41,000 981,000 ee ee 
1,156,000 20,000 1,080,000 § ..ccos 
27,000 102,000 845,000 1,000 
4,442,000 257,000 4,362,000 5,000 
3,177,000 291,000 7,191,000 10,000 





November 29, 1924 
ACTIVITY IN STOCKS CONTINUES 


Some Irregularity in Prices on Profit-Taking, 
but Many Gains are Made 





HE stock market was under considerable selling pressure 
for profit-taking during the early trading this week, 
as well as professional offerings for the decline, but re- 
actions in prices were comparatively slight and of short 
duration. The ability of the market to absorb the selling 
gave renewed encouragement to those bullishly inclined, and 
each dip in prices was followed by renewed buying that 
lifted quotations for a large number of issues to further 
new high records for the year, and in many instances for 
a much longer period. Dealings continued on a very heavy 
scale, although there was some falling off from the ex- 
tremely large totals of the preceding two weeks. There was 
very little change in the broadness of the market, and the 
number of issues traded in was close to the recent 
maximum. 

There was a wide diversity to the transactions, and prac- 
tically all classes of issues representative of various in- 
dustries were participants to a greater or lesser degree in 
the further enhancement of prices. The strongest groups 
included the shares of the steel, leather, sugar, tobacco, tire, 
chemical, and food companies, with United States Steel the 
leader in the first-named class of issues, its advance at one 
time carying it to the highest price in seven years. Uni- 
versal Pipe & Radiater shares came to the front with an 
advance in prices that was one of the largest of the week. 
May Department Stores was one of the strongest in its 
particular class. North American shares were helped by an 
advance in the dividend rate, but the Yellow Cab Manu- 
facturing issue declined, following a_ reduction in its 
monthly rate of payment. Railroad issues kept in the 
market foreground and were notable for many of the new 
high record prices. While the lower-priced carriers were 
still in demand, there was also heavy buying of the higher- 
class investment shares. Earnings for October were of a 
character to encourage confidence, while the car loading’s 
total for the second week of November, though considerably 
below the maximum established by the same week in the 
previous month, was much greater than in any correspond- 
ing period in preceding years. 

The bond market was broadly active in the early part 
of the week, with a particularly heavy demand for Chicago, 
Milwaukee & St. Paul issues, accompanied by a considerable 
gain in prices. There were also large dealings in several 
of the other low-priced railroad mortgages, as well as a 
sharp demand for some of the public utility and industrial 
mortgages. Foreign securities were firm, with heavy 
dealings in the French and German obligations, par- 
ticularly. The new French 7s were admitted to trading, 
and sold fractionally above the public subscription price. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon, Tues. Wed. Thurs. Fri. 
R. R..... 68.84 TS.57 78.37 78.03 78.06 * 78.20 
SIS 74.39 88.95 89,22 89.74 89,65 . 90.65 
G. &T 70.17 81.52 81.50 81.37  & es 83.15 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending -—-Stocks——————_Sha res-—, —— — -- Bonds 
Nov. 28, 1924 This Week. Last Year. This Week. Last Year. 
Saturday 1,018,200 537,300 $10,099,000 $4,110,000 
Monday ...... 1,891,900 1,233,700 21,826,000 9,762,000 
OGM ocess 1,705,800 1,122,700 18,236,000 10,808,000 
Wednesday 2,098,000 892,700 18,984,000 8,960,000 
Thursd Te enbtaateeae _ Ee ute wihinas Re ends 
Peiday a ari 2,418,200 668,000 16,200,000 8,325,000 
_ ne 8,132,100 4,454,400 $85,345,000 $41,965,000 
*Holiday 





Higher prices for wool in domestic and foreign markets have forcea 
higher asking prices for wool and worsted yarns, and are leading to 
general upward revisions of prices in many fabrics. On the other 
hand, the slow movement of clothing and heavyweight ladies’ apparel 
has led to price cutting at retail to move stocks. 


























Minimum Quoted Prices at New 


York, unless otherwise specified WHOLESALE QUOTATIONS OF COMMODITIES 














































































































































































































Cormneaet _ oaet 
ae to day 
ARTICLE Thi : , : — 
s Week | Last Year ARTICLE | This Week| Last Year | ARTICLE This Week | Last ¥ 
e a] oe 2 } } ear 
a alee epesegtelannge 3.00 8.00 8.00 || Gambier ......0000....lb) 918 8% —____ 
eeeereee eeeeeese | 7.50 indigo, Madras.. ect htt os 95 95 Neatsfoot, pure.........lb rt? 13% 

BEANS: Marrow, ch. 100 lb} 11.00 10.75 Prussiate potash, yellow ‘*| 16% 23 Palm, meecesecnce * 7 5g 
Pea, choice..... ; 6.25 5.75 Indigo Paste, 20%..... 26 28 Petroleum, cr., at weil. bbl 2.75% 2.35 
Red kidney, choice. ED re Bo, 9.00 7.75 PRRTILIZERS: Kerosene, w wagon v..gal 13 i4 
White, kidney. choice ‘* * 10.25 11.25 “Tae a steamed . — in ~- aia « a - 15% 

° am., bone ; > y | : 

BULL DENS MATEMIAL; sales . phosphate, Chicago...ton) 23.00 21.00 Dark filt’d D.......... **|| 344) 45 
Portland ent, Nortis ‘00 | «19.00 || Muriate potash, 80% “| 34.55 31.10 || parattine, 903 spec. gr. * 23 | 26 
ne i ‘ 8 Nitrate eeeees - 100 lbs 2.42% 2.40 Wax, ref., 125 m. Dp - ** -ib 6% | 3 4 
ampton, Pa., Mill. ee . bbl 1, 85 1.85 Sulphate, ammonia do- . Rosin, first TUB. seeees 45 43 
Lath, Eastern spruce. 1000 1.20) 8.25 mestic f.o.b. works # se 2.70 2 9 Soya-Bean, tk., coast 
Lime, f.o.b. fty..200 lb bbi san | 1.90 Sul. potash, bs. 90%..ton 45.85 on DFOMPt ..cceseeeseees 11%) v% 

mhingics,Cyp.Fr.No.1.. 1VvvVVU eT | 13 00 FLOUR: Spring Pat. iv6 lbs aes 7.75 5.90 Refined, Spot.. eeeeeeeee es 14%) ll 

Red Cedar, clear,....il0UU 76 | 4.61 Winter, Soft Straigh oan | a8 PAINTS: Litharge I 11%) 10.40 

BURLAP, 10%-os.-40-in. yul— 10.50 7.95|| Fancy Minn. Family.. ** 9.25 | 5: Ochre, Breacho'...... “| 3 2 
Bae, BGRee tc ceveuscces — 8.95) 6.63||GRAIN: Wheat, No.2 BR bu+ 1.76% 1.221 aris, White, Am...100 ‘|| 1.25 1.2 

COAL: f.0.b. Mines.....ton , Corn, No, 2 yellow..... “— 1.314) 93 i4|| Hed Lead, American.... ‘| 11 10.96 
Bituminons: Oats, No, 3 white...... * 6oO | 51ig|| Vermilion, Mnglish.. eo} 1.25 1.20 
Week © Oe Ddccccccace * $3.00-$3.25 Beste ies seeees “7 it 2.8% 77% ao Oil.... “| 4 et 

oe 1, oe yf , eee ee eee " «V- vex ot io nial eer] % 
pee Ree (High Vol. St.) —— Hay, No. 1... -.-100 Ibe) 1.35 1.45 Waiting Cosaeel -100 +) to) te ¢ 

Stove (inde ndent).... “ 10.00-10.50 » 1S os" * 1.10 nC, erican........ ra % 
Chestnut dependent)... 6s 9,.50-10.25 HEMP: iisen. ship. ee -lb + 18 10% BF, P, R. Gauccecs “1 9% 944 
Pea (Independent)..... “ 5.50- 6.00 HIDES, Chicago: PAPER: News roll. .100 Ibs | 3.65 4.00 
Stove (Com Reseosee 66 ein © 50 Packer, No. i | a a 18 413% Book, Ss. s. & et ana: mi ‘ 4.25 
Chestnut ( pany). 66 ag kg 7,50 No. 1 1 Texas. ereeeee ee) 16% | 11 Writi: tub-sised. eeeee 10 10 
Pea (Company)......-. “| 5.50- 6.00 Colorado ....... so 4 15% 10 No. 1 Kraft...... 0s 2a] — ers 

ee pe ; ee eee Cows, heavy native. se! 16 12 Boards, chip. eeeeeeee wnt 45.00 29.00 

COFFEE, No. 7 Rio. ao + lb 2014) 11 Branded cows. caer 13 7y,|| Boards, straw......... 55.00 61.00 

Santos No, 4.. ‘*|-— 20) 144% Be butf hides... * 13 tT ie rg hite, Dom. Bi; - 100, tbe ae — 
QO. ZXULPCMes... sees ad a) ° - 

COTTON GOODS: a4 15% Pee 2 nee es 19 || Wood palp......... -.-ton|, 70.00 | 70.00 
wide Pm on 0 apthal 65 65 No. 1 calfskins...... oe 17 12 |\PBAS: Scotch, choice,100 **\|  t---- 7.25 
Bleached sheetings, ~ Sie .. 19 HOPAO N.S. ‘prime 4 a? 23% 16% PLATINUM ............ ou] —117.00 116.00 

cereeee 4 ’ és! os = PR | 
Brown sheetings, 4 ‘ya. “ 11% 14 ||2UTH. Shipment....... * 18% Pee oe Live. s1U0 Ibs! 11.50 | 10.00 
Standard prints...... 914 10%4| |LEATHER: | Hogs, live....... t— 8.40 6.50 
Brown drills, standard. ‘ 1% 1814|| Union backs, t.r., lb... * 41 36 Lard, N.¥. Mid. W** ‘|| 15.05 13.50 
Staple ginghams....... “ 10% 19 Scoured oak-backs, No, 1 ** 49 42 ee es bbi|} 31.00 23.00 
Print cloths, 38% inch. Belting, Butts, No. i, light * 60 60 Sheep, live........ 100 Ibs || 10.50 9.50 
64x60 ........- YY . 11-114,)/LUMBBR: * Short ribs, sides l’se ** ‘*||——_ 13.00 9.25 
Hose, belting duck..... " 42-44 53-55 Penn. Hemlock, b. con, N.¥., 1408 down oo | | 135 10% 

DAIRY: price ........ ‘per M ft} 40.50 40.00 || Hams, N.Y... big, in tes. “|| 18 16% 

Butter, creamery, extra. .lb)+ 47 1% 53 Tonawanda W Pine Tallow, N sp. loose “|| 9% a 
eese, N. Y., Pr ty, Pe ea 67.00 | 83.00 ||KICH: Dom. Wey. head... *||+ 71% 7” 

Cheese ont * held spec ‘| + 2214 ae a were on ” mee 150.00 | sneian | c —., ae ag <a Ry 
ye Tg Rae + 54 48 ae ee Oe me Soa RUBBHE: Upriver, fue “|\— 34% 234% 
DRIED FRUITS: | x AS, "Pi. i <i Gug | | (107-00 | 120.00 || Plan, ist Latex es ees “1 34% t2z7% 
—. — ee - lb + Sa a3 REE oun | me SALT: Table, 200 lb. sack. .|| 1.79 1,82 

Coe 8 0%|| BAS ‘Poplar, “4 , OO | «24-00 |\sALT FISH: | 

on es 4 boxes Oo = 43 FAS Ash 4/4” / 6s 66 66 ian ae ia Mackerel, Norway fat i 26 , 
— m, eaned...... | 7 = Log R. Beech, 4/4” 6 60 ts 50.00 | 50.00 No. ; oes cnecere 1) “9 =. y* 
Orange peel-....:s.c30 18 31 || VAS, Birch, 4/4” * | sod: Grand Banke--100 tbe|/ 7-98 0.50 
Peaches, Cal. standard. “ 9Y% 8% s ‘ja thy eng = Japan, Fil., No. 1, ee | 6.25 7.90 
Prunes, Cal., 40-50, 25- = t1u|| BAS Cypress, 4/4” «2126. PICHS: Mace. ......... Ib, on = 
Raisins, Mal. 4-cr...... 7 21.5 22 i oo ne 90.00 | 103.00 || Nutmegs, 105s-lids.... “| 56 27 
pchnraptictent nat Ml) A/S cassie aut so] 180.00 | 180.00 || Sewer, Cotpaag. ‘iack «| fae | Id 

° . | .0 | +* , . el) y 
Acetanilid, U.S.P. bbis..1b 35 32 owe a ‘cial ‘a fn ee | Oy ist 
—_ ay 28 deg. 100 * 3.12 3.3 Pg Oe he 5.00 | 46.00 SUGAR: Cent. 96°... 100 “|;\+ 6.03 7.78 
meee Sram) | || ieee ieee cl] | ate | cane (eee ee ol, a | 
: wa 66 : ng Leaf Yel. ” recedes : depend air. oe “ : 
— re vg 42’ £8 ks 100 rT 7 ré Timbers, eee 50.00 56.00 i oie ee eg ee elit + 3u 
Bae tet oP a 3% 13 5|| FAS Bassw’d, 4/4” “ ** * 90.00 92°00 Japan, Wilcempesuscens 7H Hr 32 
i O22 62264 o-4 2° 5” “ o % ly Douglas Fir - eeeeeee eeeeees e* - G ou 
Stearic, single pressed. +- 12% 12 bers. 12x12” se 48 ae com. I ie ad + 21 138 
Sulphuric, 60” papery 100 “|4. 47% 55 . Loos 34.00 |. .eee Fir cetsadeiatecansig 38 37 
Tartaric cry talg......- - 29 32% Cal. Redwood ” vel 6 66 66 WED ceccccccceees 
rT) “Wood, ane a “ 98 own Roofers, eee 32.00 | 31.50 Cn. sc aeacas we ee 16 18 
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a er a | ie Pig Iron: No, 2X, Ph. toni+ 23.76 | 24.14 | Onions... ....... on pag 1.75 2:50 

beeebhnoe nes eoeanse be mt ots) asic, valley urnace * + 20. 21.00 otatoes, MOW...cccece i a 3.00 4.00 

Beeswax, Baggy Snag os P 25 Bessemer, pp ittsbu h ‘ . 22 26 24.26 || Turnips, rutabagas..... «if =s-1.285 1.75 

’ 1 tao * gray forge, . 7 23.26 , 
bic te soda, Am. 100 2.2 2.25 || No. 2 So. Cinc’l...... “| 22.05 36.06. |l"aee” oe ee oe 
34% ng po ’ 100 ee 1 90 1 on Billets, Bessemer, Pgh. sd 35.50 40.00 Obio & P quot. eee eeeeee Ib | a 6, 15 78.28 

Gene, eves. 4° eae 7 “5% forging, Pittsburgh.... “‘ 40.50 45.00 Del, ' a., Pleeces: ool | if 
Bri ate ys a 7 . ‘to 18 oo” 18 00 open-hearth, Phila : 6e 4 41,67 45.17 is if Bl Unwashed. eeeee ad bo 54 
ee ee 195 || Wire rods, Pittsburgh; “| 45.00 51.00 | er nee fi Sa =. + 
Somunives ye Sia ar “93 O-h, rails, hy., mill “| 43.00 43.00 || Halt- lood Clothing.... ‘ 4 46 
On il r, OMeCBTIC.. «+> Ms + # 24 Iron bars, ref., Pri. 100 Ib 9.32 2.67 | mmon and Braid..... v= 2 

stile soap, pure white Me 21% t+ Iron bars, Chie cago * “1 9 00 2.40 | Mich, & N, Y. Fleeces: : S 
yee Oil, No. 1...... ys 17% 5 jt Steel bars, Pittsb.... “ ‘*|+ 2.10 40 | Delaine Unwashed...... “ G2 v= 
austic soda 76%...100 | 3.10 3.2 Tank plates, Pitteb.. <: "| / 1.00 5°50 || Half-Blood Unwashed... * 62 53 

Chlorate potash eevee ece a ‘ i% Beam 8, Pit ttsburg h. oo oe) 4 2.10 2.50 Quar- Blood Clothing ” 47 = 

og oe + ~ yn Sheets, black, No. 28 et ao wt Es ‘ 52 

ne, Hydrochloride. . . ‘ og at Pittsburgh da 66 ts 3.50 3.75 alf-Bi ee eeeeeees ' 61 Je 

7 Ont Butter, bulk a ly o4 co” Wire Nails, Pittsb. ¥ 75 3.00 Quarter-Blood cecesceco * 61 47 
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$100,000,000 
Government of the French Republic 


EXTERNAL LOAN OF 1924 
TWENTY-FIVE YEAR SINKING FUND 7% GOLD BONDS 


Dated December 1, 1924 Due December 1, 1949 
Interest payable June 1 and December 1 





NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY, EXCEPT FOR THE SINKING FUND 





In the Loan Contract pursuant to which these Bonds are to be issued, the French Government 
covenants to pay as a Sinking Fund, $4,200,000 per annum, payable in equal monthly instalments 
beginning January 1, 1925, being sufficient to retire annually one-twenty-fifth of the entire issue at 
105%. Such Sinking Fund payments are to be applied to the purchase of Bonds, if obtainable at or 
below 105% and accrued interest, or if not so obtainable, to the redemption of Bonds, called by lot, 
at 105% and accrued interest, such interest in either case to be paid otherwise than out of the Sinking 
Fund. The Bonds are to be redeemable at said price for the Sinking Fund on December 1, 1925, or 
on December 1 of any year thereafter prior to maturity. 





Coupon Bonds in denominations of $1,000, $500, and $100 





Principal and interest payable in New York City at the office of J. P. Morgan & Co., in United 
States gold coin of the present standard of weight and fineness, without 
deduction for any French taxes, present or future. 





In connection with our purchase of these Bonds, M. Clementel, Minister of Finance of the 
French Government, has addressed to us a letter dated November 22, 1924, regarding the purposes 
of the issue and referring to the French foreign debt, budgetary position and economic situation. 
Copies of this letter may be obtained at the offices of the undersigned. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE 
CONDITIONS STATED BELOW, AT 94% AND ACCRUED INTEREST, 
TO YIELD APPROXIMATELY 7.58% TO MATURITY. 





All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, 
and to the approval by our counsel of the terms and validity thereof and of the relevant documents. 


Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., 
Monday, November 24, 1924, and will be closed in their discretion. The right is reserved to reject 
any and all applications, and also, in any case, to award a smaller amount than applied for. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New 
York funds to their order, and the date of payment (on or about December 9, 1924) will be stated 
in the notices of allotment. 


Temporary Bonds or Interim Receipts, exchangeable for definitive Bonds when prepared and 
received, will be delivgred. 





J. P. Morgan & Co. 
First National Bank, New York The National City Company 
Brown Brothers & Co. 

Guaranty Company of New York Bankers Trust Company, New York 

Harris, Forbes & Co. Lee, Higginson & Co. 

Kidder, Peabody & Co. Dillon, Read & Co. 
Chase National Bank National Bank of Commerce in New York Mechanics & Metals National Bank 
The Equitable Trust Company of New York New York Trust Company American Exchange National Bank 
Corn Exchange Bank Bank of the Manhattan Company Chemical National Bank 
Seaboard National Bank American Trust Co. Empire Trust Company 
United States Mortgage & Trust Co. Fifth Avenue Bank Title Guarantee & Trust Co. 
Lazard Freres E. H. Rollins & Sons Halsey, Stuart & Co., Inc. Spencer Trask & Co. White, Weld & Co. 
J. & W. Seligman & Co. Hayden, Stone & Co. Clark, Dodge & Co. Bonbright & Co., Inc, 
Chas. D. Barney & Co. Hallgarten & Co. Ladenburg, Thalmann & Co. Hemphill, Noyes & Co. 
J. G. White & Co., Inc. Kissel, Kinnicutt & Co. W. A. Harriman & Co., Inc. Redmond & Co. 
Marshall Field, Glore, Ward & Co. Kean, Taylor & Co. Callaway, Fish & Co. 


New York, November 24, 1924. 


As all of these Bonds have been sold, this advertisement appears only as a matter of record. 



































